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BOARD OF REGENTS 
EASTERN MICHIGAN UNIVERSITY 
Official Minutes of the Meeting May 16, 1973 
Regents' Room, McKenny Hall 
Members present: 
Virginia R. Allan, Veda S. Anderson, Charles L. Anspach, 
Timothy J. Dyer, Edward J. McCor1nick, Richard N. Robb, 
George E. Stripp f6:' 
Members absent: 
Mildred Beatty Smith 
Administration present: 
President Harold E. Sponberg, Gary D. Hawks, Lewis E. Profit, 
James Bo Campbell, Bruce Ko Nelson, Richard C. Kerr 
The meeting was called to order at 11 :25 a. m. 
The minutes of the April 18, 1973, meeting were approved as amended. 
The Treasurer's Report was read. Regent Robb moved and Regent Dyer 
seconded that the report be accepted as read. Carried. 
There was a discussion concerning certificates of deposit. Regent Dyer 
suggested that the matter be reviewed by the Finance Committee. 
Regent Robb moved and Regent Stripp seconded that the Summary Audit 
Report dated May 1, 1973, be received and placed on file. Carried • 
• 1227 M - RECOVERIES 
Regent Robb moved and Regent Dyer seconded that the report of recoveries 
of inactive receivables be received and placed on file. Carried. 
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• 1228 M - GIFTS
Regent Robb moved and Regent Stripp seconded that the gifts for the month 
of April be officially received with appreciation. Carried • 
• 1229 M - BROWN-MUNSON STUDENT APARTMENTS 
Regent Robb moved and Regent Dyer seconded that the Board of Regents 
approve the following low bidders on cost not to exceed time and material 
basis, and that the University be authorized to issue Purchase Orders to 
the following low bidders for the Brown portion.of the conversion of Brown­
Munson to Student Apartments in the following amounts: 
General: 
Mechanical: 
Electrical: 
- --Carried •
Saline Construction Company 
Towler & Notary, Inc. 
A. F. Smith and Son, Inc. 
• 1230 M - AREA STUDIES MAJOR
$270, 511 
317, 356 
124, 386 
Regent Anderson moved and Regent Allan seconded that the Board of 
Regents approve the proposed area studies major. Carried. Regent Stripp 
and Regent Dyer voted no. 
Regent Stripp expressed great concern regarding the fact that new courses 
continue to be developed and that the administration has neglected areas of 
evaluation, such as: course evaluation, faculty evaluation, staff evaluation, 
etc. He feels this evaluation should be completed before any new curricula 
are established. Regent Robb and Regent Dyer expressed agreement. 
Chairman McCormick asked the administration to keep the Board members 
informed as to courses and curricula that are being dropped • 
• 1231 M - EVALUATION PROCESS - FACULTY AND CURRICULA 
Regent Dyer moved and Regent Stripp seconded that the administration be 
directed to bring to the Board of Regents a full and complete report on the 
evaluation process of EMU faculty and curricula along with recommenda­
tions for improvement and change if necessary. Carried. 
• 1232 M - BROWN-MUNSON APARTMENT FINANCING
Regent Robb moved and Regent Stripp seconded that the resolution provid­
ing for the adoption of the Trust Agreement covering the Brown-Munson 
Apartment financing be approved as follows -- all in accordance with the 
plan and action as taken in April: 
3 
• 1233 M - BACHELOR OF MUSIC
Regent Anderson moved and Regent Allan seconded that the Board of Regents 
approve a Bachelor of Music Degree with Major in Performance. Carried • 
• 1234 M - ANTHROPOLOGY MAJOR 
Regent Anderson moved and Regent Anspach seconded that the Board of 
Regents approve a Major in Anthropology. Carried. Regent Stripp voted 
no. 
Vice President Profit reported that the bids for the Huron River Drive 
Project had been opened today. 
Vice President Profit reported on pending litigation. 
Vice President Nelson announced that the American Association of Collegiate 
· Schools of Business had officially granted accreditation to the EMU College
of Business.
Vice President Nelson announced that the Board of Nursing will be reviewing 
our Nursing proposal on May 31, and if approved the Nursing program will 
be implemented next fall. 
Regent Stripp distributed and read a report of the Ad Hoc Committee on the 
Safety Department. 
Regent Stripp then discussed the articles that have been appearing in The 
Press, and he noted that for many mo;nths he had expressed concern over 
the use of staff and equipment off-campus when we have had such serious 
problems on-campus. 
Regent Stripp reported that each member of the Ad Hoc Committee had 
received a letter from John Collins, Attorney for the Ypsilanti Police 
Officers Association, requesting a meeting to discuss the contract between 
Eastern Michigan University and the City of Ypsilanti. Each member 
responded individually to John Collins expressing their feelings that such 
a meeting would not be proper at this time. 
Regent Dyer also expressed concern regarding the articles appearing in 
The Press and read the following statement: 
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"It has come to my attention that there have been several erroneous rumors 
circulating regarding the Ad Hoc Committee's review of the arrangement 
between the City of Ypsilanti and Eastern Michigan University as it relates 
to the Safety Department. The issue that I wish to speak about at this time 
is the right of the officers of Eastern Michigan University's Safety Depart­
ment to organize and to bargain with the University. In no way should our 
discussions vyith the City on the contract between us be construed as an 
attempt, on my part, to interfere with the right of the Safety Officers to 
organize. I support their right to organize and in no way will I be a party 
to any attempt which will undermine or disrupt their right to bargain. They 
are free to associate with whoever they wish and bargain with this University. 
This they are guaranteed by law and this I support. 
"However, there are provisions in the contract between the City and Eastern 
Michigan University which are not in the best interest of either ·and these 
provisions have nothing to do with union activity. 11 
• 1235 M - RESOLUTION REVIEWED (Safety Department Contr,act)
Regent Stripp moved and Regent Dyer seconded that the Ad Hoc Committee 
recommends that the Treasurer be directed, with the aid of University 
Attorney, to review said resolution for purposes of revision and correction 
in conjunction with the City of Ypsilanti. and report back to the Committee 
within 30 days. Carried • 
• 1236 M - AFFIRMATIVE ACTION PLAN 
Regent Anderson moved and Regent Allan seconded that the Board of Regents 
approve the proposed Affirmative Action Plan and authorize submission to 
the Department of Health, Education and Welfare with the understanding that 
modifications and amendments be submitted in the future, and that bi-annually 
the Board of Regents review the progress of the implementation of this plan. 
Carried • 
• 1237 M - APPOINTMENTS, RESIGNATIONS, CHANGES OF STATUS 
AND LEAVES OF ABSENCE 
Regent Anderson moved and Regent Allan seconded that the appointments, 
resignations, changes of status and leaves of absence be approved as pre­
sented. Carried. 
President Sponberg read letters from Fred Rogers, Emil Weddige and 
L�oyd Olds thanking the Board of Regents and Eastern Michigan University 
for awarding honorary degrees to them. 
The next meeting will be held on June 20, 1973. 
The meeting was adjourned at 4:20 p. m. 
Resnectfullv submit':pn _ 
GJFy D. Hawks, Secretary 
•. 
RESOLUTION AUTHORIZING ISSUANCE OF EASTERN MICHIGAN 
UNIVERSITY APARTMENT REVENUE BONDS OF 1973 AND APPROVING 
A TRUST AGREEMENT WITH RESPECT THERETO. 
WHEREAS, the Board of Control (the "Board") of Eastern Michigan 
University (the "University"), (also known as Board of Regents, Eastern 
Michigan University), a body corporate created by and existing under the 
Constitution and laws of the State of Michigan, in the exercise of its con-
stitutional duties relative to the supervision and control of the University, 
has determined and does now determine that it is necessary, "in ordel' to 
meet the desires and needs of today's student population and to financially 
strengthen the overall housing operation of the University, to ,convert the 
Brown and Munson Residence Halls into apartment units for single students 
attending the University (tbe "Ptoject"), which after -conversion will provide 
apartmc,J1.t units in each of said Residence Halls as follows� 
and 
Single Apart:Inent:s 
Double Apartments 
4-Student Apartments
6-Student Apartments
Total 
No. of 
Units 
Brown 
Residence 
Hall 
14 
98 
3 
4 
119 
No. of 
Units 
Munson 
Resjf:f ,ir.-;e 
riall 
6 
82 
aa 
WHEREAS, in order to acquire the Project and to provide the 
innds necessary therefor. it is necessary to retire in full certain outstanding 
Residence Hall Revenue nonds of thr Tlniversity .designated "$1, 71 (). 000 
Eastern Michigan University Housing and Refunding Hcvcn11e Bonds dated 
August 15, ]9(,5," (the "19(,5 Bonds"), in order to pertnit the revenues frnrn 
said residence halls after conversion and the revenues from the Pinegrove 
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Apartments, Units A, B, C and E, as hereinafter provid<>d. to be pleclg�d 
for the payment of the bonds hereinafter described; and 
WHEREAS, the estim::ited cost of retiring the 1965 Bonds is 
$910, 000. 00; of the Project is $1, ::0 0, 000. 00, including contingencies. 
architect and engineering fees, and legal and financing costs; and of pro­
viding a debt service reserve for the bonds to be 'is.sued is $200, -000. 00, 
which results in a total estimated cost of $2, 6lO, 000. 00 for the foregoing; and 
WHEREAS. to finance part of said cost the Board determines it 
necessary and proposes to issue revenue bonds to be designated "Eastern 
Michigan University Apartment Revenue Bonds of 1973" (the "1973 Bonds 1 ·1, 
secured by the net revenues hereinafter described.. all in accoTdan-ce with the 
terms and provisions set forth in an official statement (the,"Official State­
ment"), prepared and submitted to the Board and approved by resolution of 
the Board adopted .April HL l973; .and 
WHEREAS, there has been prepared and submitted to the Board 
a comple\Q e.nd detailed Trust Agret�ent (the "Trust Agreement") between 
the Boa·rd and the Ann Arbor Trust Oomp"-ny (the �'Tri;i�.\�Q"), -which :sets 
forth in detail the terms, conditions, security and covenants deemed necessary 
in connection with the l\7� Bonds, including the maturities, redemption pro­
visions, security and other details relating to the issue of the 1973 Bonds, 
which said Trust Agreement has been carefully considered and reviewed by 
the Boa rd; and 
WHEREAS, in accordance with written commitments for the 
pun·has<' of thC' 1<173 noncls from National nank of DC'troit. Detroit, Michip.an. 
anrl t.h,: First· ,if Michigan Corporation, the Boa rel has hcretofor<> by r<>solutinn 
acloptc,,1 on April 18, 1')71, sold and a,vardecl the 197 � P.onrls to said purchas<·rs 
in a<"n>rdanc1, with saicl cornrnitn1cnl-'7: ancl 
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WHEREA S ,  the Board has full power under its constitutional 
autho rity and sup e r vi s ion of the Unive rsity ,  and the control of expenditures  
from the Unive rsity funds ,  to i s sue the  1 97 3  Bonds fo r the pu rpo s e s  h e rein-
befo r e  refe r red to , and to pledge fo r their payment the net income and 
reve nue s s p ecified in said Official Statement and T rust A g reement; 
NOW, THEREFORE , BE IT RESO LVED BY THE BOARD OF 
CONTROL O F  EAS TERN MICHIGAN UNIVERSITY,  A S  FOLLOWS: 
1 . That the Board d o e s  hereb y deterrtrlne and reaffi rm '
that it i s  nece s sa r y  and fo r the b e s t  interests  of the ' Uni ve r sity , its students 
and p e r so�nel , to a cquire and construct the Proj e ct andJ:o refund the 1 96 5
B o nd s .  
2. That the Board borrow the sum of Two Mi11ion Tour
Hund red Ten Thousand ( $ 2 ,  4 1 0 ,  000. 00) Dollar& and i s sue the 1"97.3 B onds 
the re fo r  to provide the funds to b e  allo cated arid used in the .manner and fo r 
the purpose !ii 1;1pecified in the preamble h e reto . 
3. That the 1 97 3  Bonds s hall be designated EASTEfu"\!
MICHIGAN UNIVERSITY , A PA RTMENT RE VENUE BONDS OF 1 97 3 ,  the 
p rincipal of and i nter e s t  ther eon to be payabl� �Qlely out of net income a s  
defined, and in itcco rdance with the r equi rements , term11 and condition s  s e t  
fo rth i n  the O fficial Statement and the Trust  A g reement, shall b e  dated as  
o f  A prii l ,  1 9 73 , and shall cons i s t  of  4 8 2  coupon bonds of  t:i e denomination 
of  $ 5 ,  000.  00 each,  reg i s t rable as  to principal only,  maturing s e rially on 
A pril l s  t of  each year and bearing in te re st as follows : 
Principal Inte res t  
Year  Amount Rate 
) ()74 $ 6 0 , 0 0 0  4 . 7 5  %
l ') 7 S 7 0 , 0 0 0  4 . 7 5  %
1 97 (, 7 0 , 0 0 0  4 . 7 S  %
I 'J 7 7  7 S , OOO  4 . 7r;  % 
1 9 7 K  7 S ,  n n o  4 . 7 S %
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P rincipal Inte rest  
Year  Amount 
I 
Rnte 
1 9 7 9  $ 8 5 , 000  4 .  7 5  % 
1 980 8 5 , 000 4 .  75 % 
1 98 1  95, 000  7 . 00 O' ,o
1 9 82 95 , 0 0 0  7 . 00 
1 983  105 ,  0 0 0  5 • .70 o/(J 
1 9 84 1 1 0 , 0 0 0  5 .  70 
1 985 l l O , 000  5 .  70 �io 
1 986 1 2 0 , 000  5 . 70 % 
1 987 1 30 ,  000  5 . 70 
1 988 1 3 5 , 000  5 . 7 5  % 
1 9 89 140 ,  000  5 . 7 5  %
1 990 1 50 , 000  5 .  BO %
1 9 9 1  1 60 , 000  5. 80 %
1 992 165, 0 0 0  5 . 80 %
1 993 "37 5 , 0 0 0  5 .  80  %
Interest  on the 1 97 3  Bonds shall be payable on O c tober 1 ,  l <t73, and s emi-
annually the reafter on Ap ril l st and OctoQ,e r  l st of each yea r ,  both -p
rincipal
and inte rest  to be payable in. lawful money of th e llnited :States of .America at 
Ann A rbor T rust Company, Ann A rbo r ,  Michigan,  Trustee unde r  the Trust 
A g reement. 
1973  Bonds may b e  call ed for r edemption at th#! option of the 
Board p rior to the stated maturiti e s  .th ereof out of exc e s s  net income pledged, 
in whole o r _ in  part in inv� r s e  o rder  of matu rity (and by lot within a singl�
maturity if l e s s  than an entire maturity remaining outs tanding i s  to b� l'&..., 
deemed) ,  at par and acc rued 1nterest  on any inte r e s t  pay·me nt date on or after 
April 1 ; l 9 8 3 .  
1 97 3  Bond s may he  call ed fo r reden1ption at  the  option  of  the 
Roa rd p rio r to the stated n1aturiti e s  the reof out of fund s oth e r  than the net 
inco1ne pl ecl ged ,  in whole o r  in  part ,  i n  i n v e r s e  o rd e r  o f  mat u rity ( a nd hy 
lot  with i n  a s i n gle  m a turity if l e s s  than an e nti re  mal \ l ri ty r , ·n ia i ni n g  o \ l l -
standing  i s  to he rcdcen1 ed ) ,  on a n y  i nte r e s t  payn1Pnl  r ia l<: , , n o r  a fl < : r /\ p ri l  I ,
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1983, at the following prices plus accrued interest on the following dates: 
At 1 03 April 1 ,  1 983 to and including October 1 ,  1 983; 
At 1 02 April 1 ,  1 984 to and including Octobe'r l, 1 984; 
At 101  April 1 ,  1 98 5  to and including October l ' 1 9 8 5 ;  
At 1 00 April 1 ,  1 9 86 and thereafter. 
Twenty days notice of the call of any bonds for redemption shall be given by 
the Trustee under the Trust Agreement by publication in a newspape r of 
general circulation in the City of Detroit, Michigan, and in case of registered 
-bonds twenty days notice shall be given by mail to the registered owner at the 
registered address. 
The 1 97 3 Bonds shall be payable to beare.r and trans -
ferable by delivery unless and until the same shall .have been registered by th� 
holder thereof, or his attorney thereunto duly authorured, in °writing, on bool<s 
to be kept for such pur_pose by the Trustee under tl}e T�\i!lt  Agreement, which 
registration shall be .endors.ed by said Trustee on the oond so registered. The 
principal of any bond so registered shall l.hereafter be payable only to the 
registered owner thereof, and .ar:J'f P�·¥W��t @Q tyiade .shall be valid and effectual 
to satisfy and discharge the liability upon such bond to the extent of .the sum or
sums so paid: Provided, Howeve r,  that the registration of any bond shaU no.t 
in any way affect  Pt\YffiflO� of interest thereon o r  tha negotiability of the interest
coupons thereto attached, which shall be payable to bearer in accordance with 
the terms of and on presentation of said coupons. Any bond so registered may 
be- transferred on the books of the Truste e by-the registered owner thereof, or 
hi s attorney the reunto duly authorized, in writing, which transfer shall be 
endorsed thereon by the Truste e ,  and any bond registered to bearer shall 
thereupon again become payable to bearer and transferable by del ivery in the 
same' mann e r  as before the registration thereof. 
5.  The 1 97 1  Bond s shal l  be s e c ure d  anrl rayabl c o ul o f  
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net income,  which net income consists  o f  all of the income received from the 
ope ration of: 
(a ) Forty - eight ( 48 )  Pin(,! g ro ve Te rrace Apartment units
on the campus of Eastern Michigan Unive rsity designated units 
A ,  B .  C and E ,  commencing with the 1 9 7 3- 1 97 4  Fis cal Y ear 
( July 1 s t  to  June 3 0th) , le s s  p rope rly allocated and charged 
ope rating expens e s  (as  defined in the Official Statement and 
'rt-ust  A g re ement) , and the net income therefrom fo r the 1 97 2-
1 973  Fis cal Y ear no t required tq complete the refunding of the 
1 96 5  Bonds , and 
(b) The Two Hundred Seven ( 20 7 )  apartment units• c reatea
from the acquisition and cons truction of the Project ,  commencing 
with the 1 9 7 3 - 1 974 Fis cal Y ear , le s s  prope rly aUocated and 
charged operating expens e s  (as  ·defined in the Official Statement 
and Trust l\ ijuement) , and 
( c )  The net income from the B rown and Munson Residence 
Halls fo r the 1 97 2 --1 97 3 Fis cal Y ea r  not reej_hlred to the .refunding 
of the 1 96 5  B ond s .  
The B oan! doe s  he r eby co venant and agree to cha rge sufficient 
rate s fo r the use  of said specified facilities so as to produc e sufficient net 
income to meet all covenants and requirements specifi ed in the Official 
Statement and T rust Ag reement fo r the payment of the 1 97 3  Bond s .  The 
Board furthe r  co venants and ag rees  that it will adopt,  if nece s s a ry,  such 
reasonable rnle s ,  r egulations and requirements relative to the re sidence 
of students attending the Univers i ty as shall be nec es sary to ass ure that all 
the  apa rtment units above refer red to will be a s  fully occupi ed on an annual 
ba si s as is reasnnahly po s sible .  
- 6 -
6 . That the T rust Agreement to be entered into by and 
between this Boa rd and the T rustee, a s  submitted to this Board (which 
c onforms in substance with the provisions set  forth in the Offic ial Statement) 
is  he reby approved as to content and form. The T rust Agreement shall be 
executed for and on behalf of this Board by any two of the following des ignated 
officers  of the Univer s ity and this Board, to wit: the Chairman oI this Boa rd; 
the President of the University, or the Vice Presiden� for Busines s  and 
Financ e  ot the University .  T h e  Trust Agree�ht upon i t s  execution, a s  
herein authorized, b y  said office r s  and Ann Arbor T rust  Company, of Ann 
Arbor, Michigan, as Trustee,  s hall be binding and effective in accordan c e  
with its terms and provi sion s .  
· 7� That either the Chairman of the Board, ·or the Pre sident 
of the Univer sity, is  he reby authorized, empowered and directed, in the name 
and unde r  a fac simile of the s eal of this Board, and as  its corporate act and 
deed, to crn@.cute the 1 97 3  Bonds, in the manne r  prescribed in the T.rust 
Agreement, and to facilitate the same are  authorized to use their  initia!e 
in l ieu of their fir s t  names,  and the coupons appertaining i:,� pa.id bonds s hall 
be executed by the facsimile signature of the Vice Pre s ident for Bus ine s s  
and F inance of the Unive.re ity. That said officers are further  authorized 
and directed to execute such other neces sary documents and proceeding s 
necess ary to effectuate the sale and delive ry of the 1 97 3  Bonds to the pur ­
chaser  thereof and to refund the 1 96 5  Bond s .  
8 .  That said off icers  b e  and they a r e  he reby authorized 
and empowe red for and in the name of the Board and as  its corporate act and 
deed, to make,  consent and agree to any change s  in the terms and conditions 
of said Trust Agreement which they may deem prope r, necessary and expedient 
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p rior to or at the time of execution of the Trust Agreement, but no such 
change s  s hall alte r the provisions therein for the amount to he borrowed, 
the interest  to be paid thereon, the maturity schedule for the 1 9 7 3  Bond s ,  
the payment t o  be made to the Trustee o r  the security pl�dged. 
9. That said officers,  eithe r  by executing the Trust Ag ree -
ment or by the i s suance of the 1 97 3  Bonds ,  s hall not b e  deemed t o  pledge the 
credit of or create any liability on the pa rt of the State of Michigan, thi s Board 
o r  any member or office r  of thi s  'Soti.rd o r  any of their  succes s ors., other than
to pledge the net inco:rne in accordance with the provi sions -and requirements 
the r efor as specified in this r e s olution, the Official Statement and the Trust  
Agreement. 
1 0. The 1 97 3 Bonds ,  after their due execution a s  -herein-
before provided, a.rid after authentication by the Trustee in the manne r  
provided in the T rust  Agreement, s hall be delivered t o  the purchas_ers 
the reof, the National Bank of Detroit, Detroit, M ichigan, and the First  of 
Michigan Corporation, upon -pQ.yment of the purc}�se price th� refor, in 
accordance with their written commitments to this fl.Q}} J"ij, which commit­
ments have been-accepted and approved. 
1 1 . The Ann Arbor Truet Company, Ann Arbor, Michigan, 
be and hereby is  appointed to act as  T ru stee unde r  the Trust Agreement a11d 
said T ruste� 11hall b� entitled to such e s tate s ,  powers , rights ,  author ities , 
benefi ts ,  privil eges ,  immuniti e s  and exemption a s  are s e t  forth in the T rust 
Ag ree111cnt. 
1 2 . Notwithstanding any othe r provis ion of thi s  resoluti on, 
or any other  s tatute,  resolution, ordinance,  document, in st rument or ac tion 
relating to the i s suan ce of the 1 9 7 3  Bond s ,  the Boa rd he reby covenants to 
- 8 -
the purcha s e rs of the 1 9 7 3  Bonds and to the holders of said 1 9 7 3  Bonds from 
time to time that the Unive rsity will make no use of the proceeds of the 1 9 7 3  
Bond s ,  which, i f  such u s e  had been reasonably expected on the date of i s sue
of the 1 97 3  B ond s ,  would have caused the 1 9 7 3  Bond s to be "arbitrage bonds "  
a s  d efined i n  Section 1 0 3 (d )  of the Inte rnal Revenue Code ()f 1 954, a s  
amended, and the regulations from time to time :pres c ribed in -connection 
the rewith, and the Board hereby covenants that it will comply throughout 
the term of the 1 97 3  Bonds with the requirements of Sec tion 1 0 3 (d)  of the 
Inte rnal Revenue Code of 1 9 54, as amended, and the regulations presc ribed 
by the Secretary of the Treasury or his delegate relating to arbitrage bonds .  
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TRUST AGREEMEN T ---------------
BOARD OF REGENTS, EASTERN MICHIGAN UNIVERSITY 
and 
ANN ARBOR T RUST COMPANY 
Ann Arbo r, Michigan 
as T rustee 
.Dated as of April 1 ,  1 97 3  
-------------�------
.Eastern Michigan Unive rsity 
Apartment Revenue Bonds of 1973  
$ 2 , 4 1 0 , 000 . 00 
C ERTIFICA TE 
I, ------------' he reby c ertify that I am -----
President of A nn A rbor Trust  Company, of A nn A rbo r ,  Michigan, and that 
the T rust A g reement, dated as of April l ,  1 97 3 ,  be�'el'l. lhe '.Board of 
Regents of Eastern Michigan Uttive rsity and A nn A�bor Trust Company, 
hereinafte r  s e t  fo rth, i s  a true, co rrect  and compared copy of the T rust 
A g reement ente red into between said partie s as  of said date, .and the whole 
the reof, on file in the office  of A nn A rbor Tl'ust  Company. 
President ---
A nn A rbor T rust  Company 
TRUST AGREEMENT ---------------
THIS AGRE EMENT, made and entered into as  of the fi rst  day 
of April , A .  D . , 1 97 3 , between the BOA RD OF REGENTS , EASTERN 
MICH IGA N  UNIVERSITY (being the CO\\ Stitutional and s tatuto ry B oard of  
Control of Eastern Michig an Univ� rsity) . a body co rpo rate, c reated by the 
Cpns titution and laws of the State of Michigan, pa rty of the fir s t  part, here-
inafter sometime s called "Obligo r "  o r  "Bo r rowe r , " and ANN A RBOR 
T RUST COMPANY , a co·:rpo ration organized unde r  the laws of the State of 
Michigan a"iid qualified to do a tru s t  busine s s ,  party of .the s econd part, 
h e reinafter sometimes called "Trustee,  " 
WITNESS E TH: 
WHEREAS ,  the Obligor has by resolutions duly a dopted on April 1 8 ,  
1 97 3  and .May 1 6 ,  1 97 3  (hereinafter r eie r red t o  a s  t h e  "Resolution" ) ,  determined 
that it i s  nec e s s a ry and expedient to (a) eonve i;t the exi s ting B rown and Munson 
R esidence Halls on the campus of Eastern Michigan Unive rsity to p rovide 
apartment facilit ies  for approxh;nately four hundred sixteen ( 4 1 6 )  single 
s tudents , to consis t  of app roximately two hundred s e ven ( 207 )  apartmf::�6 
fully furnis hed. including carpeting and drapes and each apa rtmen� hAving a 
kitchen and air conditioning , and (b)  to refund all outs tanding Ea ste rn Michigan 
. Unive r sity Housi ng and Rcfnncl ing Re venue Tionds dated A ugust 1 5 , 1 96 5; and 
WHEREAS , the Obligo r ,  by the s aid Resolution, has dete rmined 
to i s s \!C' ancl s l'll Ea ste rn M i c higan  Uni ve r sity Apartment Revenue Bonds of 
I 97:; in thf' p rincipal sum of  Tw() Million Four llund red Ten Thous and 
I .
($ 2 ,  -1 1 0 ,  000 .  nn )  Dolla r s  to p ro vide pa rt o f  the  fund s  to pay the cost of sai cl 
aho vC' d c s i i� n;d c,d p roje ct ,  and fu nd s ncc t' s s a ry to co rnpl <· t <· t he r C' func l i ng o f  
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the outs tanding bond s heretofo re refe rred to , including architects ' fe e s ,  
financing co s t s ,  and other contingencie s ,  and a debt. s e r vice res e rve fund in 
the principal amount of Two Hundred Thousand ( $200 , 000 .  00) Dollar.s , the 
balance of the funds needed fo r the above designated purpo s e s  being provided 
o r  to be provided from other funds of the Obligor available fo r such purpo s e s ;  
and 
WHEREAS , the conversion of the existing r esidence halls :into 
.a'J>artments fo r single student s ,  as autho ri zed herein and by s aid Resolution,  
and the financing the reof as authorized by said Re solution and under  the terms , 
condition s and covenants p rovided i n  thi s T rust Agreement, i s  a -proper and 
nece s sary Unive r sity purpo s e ,  and the Obligor is fully empowered to acquire ,  
con struct , fi nance and ope rate said faciliti e s  fo r such purpo s e s  and to  refund 
the outs tanding bond s he reinbefo re ref e r r ed to under the law .and particularly 
Se.ction 6, Article VIII, o f  the Michigan Constitution of 1 963; wherein the 
Obligor is crec1,ted as a cons titutional body C:QJ'p� vate with general s upervi sion 
of the University and control .and direction of all expenditures from its funds : 
and 
WHEREAS, the Obligor ,  by resolution, has adopted the name 
"Board of Regents , Eastern Michigan U nive rsity" as its official name , al­
though i t  i s _ and r emains in fact and law the official Board of Control of 
Eastern Michigan University es tabli shed as a con stitutional body co rporate 
und er the pro vi sions of Scction (, , Arti cle VIII , of the Michigan Consti tution 
o f  1 ') (,'3 and Jaws implementi ng said s ection ,  with all the powers and authori ty 
the rein p r o vided : and 
WHEREAS , the Obligo r ,  by the Re soluti o n  duly adopted on May 1 6 .  
1 973 , has _ autho ri zed the execution of thi s T rust Agreement by the officers 
d e s i g nated , fo r and on its behalf, and as the act and deed o f  the Obligo r;  and 
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WHEREAS, the T rustee is duly empowered and authorized, and 
is willing to execute this T rust Agreement and ac cept the obligations herein 
imposed; 
NOW, T HEREFORE, THIS INDENTURE WITNESSETH ,  that in 
o rder to secure the payment of the p rincipal of and the interest on all bonds 
at any time issued and outstanding under this T rust Agreernent, according to 
their tenor, and to secure the performance and observance of the conditions 
and <:Ovenants therein and herein set fo rth, and to declare the terms and 
conditions upon and subject to which the bonds are to be issued and received, 
and for and in consideration of the premises and the mutual covenants herein 
contained and of the purchase and acceptance of the bonds by the holders 
thereof, and for other valuable consideFe.tions, the receipt whereof is hereby 
acknowledged, the Obligor covenants and agrees with the T rustee, for the 
eq ual and p roportionate benefit of th� respective holders from time to time 
of the bonds and c oupons, as follows: 
f'RTIC LE !1 
DEFINITIONS 
Section 1. 01. Unless the context otherwise require·s, the terms 
defined in this Section 1. 0 1  shall,  for all purposes oi this T rust Agreement, 
have the m�anings herein specified : 
( al UNI VERSITY. The le rm "University" shall have 
refcrC'nc c to Eastern Michigan Unive rsity, lo cated at Y psilanti, 
Michigan. 
(b) . YEAR or FISCAL YEAR. The term " Yea r "  or "Fiscal 
Y ear" shall have reference to the Fiscal Year of the University 
beg inni ng on Jul y  I and ending on J une 3 C .
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(c )  BOND o r  BON DS. The term "Bond " or " Bonds' '  shall• 
have reference to Eastern Michigan University A partment Revenue 
B onds of 1 973,  issued pursuant to the t� rms hereof. 
(d ) 1 9 65 BONDS. The te rm " 1 965 Bonds" means the
Eastern Michigan Unive rsity Housing and Refunding Revenue Bonds 
dated August 1 5, 1 96 5 ,  that are to be refunded in part tr-om the 
proceeds of the Bonds. 
(e ) PINEGROVE t'ERRA CE A PA RTMENTS NET INCOME.
The te rm "Pinegrove Ter r ace Apartments Net Income " shall have 
reference to and mean and include �11 of the income r eceived and 
to be received from the ope ration of  48 apar tm ent units presently 
in existenc e and in ope ration on the campus of Easte rn Micbigan 
University and designate(\ as Buildings A, B ,  C and E of Pinegrove 
Ter race A partments or any restoration the r eof pro_vided f rom the 
use ·of any of the proceeds cif frre and extend ed coverage ipsurance ,
boglnning with the 1 973 - 1 97'1- Fiscal Y ea r, and shall aJ§A \�t\ud e  
the Pinegrove Terrac:� Apartments N e t  Income for the 1 972- 1 973 
Fiscal Y ear not requi r-ed tQ retire and r efund the 1 965  Bonds and 
shall include but not be _limited to, r ental of apartm ents and 
o ther  se rvice charges made and collected in connection with the 
ope ration of s aid apartments aft e r  dedu.cting f rom the aggregate 
there-of the actual cxtH'nsc of ope ration ( including pa rt or all of 
t h e- ,·o :s t :s  o f  l i ght , hc:i t ,  powe r  : incl  wate r ,  when .ancl i f  cha rg<!rl, i n  
wholl' o r  i n  pa rt, a s  an actnal expense of ope ration) , administrati on 
costs (consistent with heretofo re established accounting procedures, 
but excluding all general administ ration expenses of the Uni ve rsity) , 
o r<li nary 111ai ntcnanc e and rcpai rs of the bui ldi ngs and the fu rni tu re
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and equipment contained the rein and an allocat ed share of the 
insurance premiums.  
( f) B ROWN - MUNSON A PA RTMENTS NET INCOME, The 
te rm "Brown-Munson Apartments Net Income " shall have reference 
to and mean and include all of the income received M\d to be re­
ceived from the operation of the 207 apartment units constructed 
as a result of the conversion of the existing Brown and Munson 
Residence Halls into apartments for single students, or any 
restoration the reof p rovided from the use 'Of any of the p roceeds 
of fir e  and extended coverage insurance beginning with the 197 3-
1 974 Fiscal Y ear,  and shall also include the net income from the 
exis ting Brown and Munson R esidence Halls for the 1 972- 1 973  
Fiscal Y oar  not required to retire and refund the 1 965  Bonds and 
.shall include but not be limited to, rental of -apartments -and other  
s e rvice chargeli made and collected in  connection with the operation 
of said apartments afte r  deducting from the aggregate thereof the 
actual expense of operation (including part or all of the costs of 
light, heat, power and water ,  when and if chal'gai}, in whole or  in 
part, as an actual expense  of operation), administration costs 
(co�sistent with h eretofore  established accounting p rocedures,  but 
excluding all general admini stration expenses  of the University), 
._
o rdinary maintenance and repai rs of the buildings and the furniture
and equipment contained therein and an allocated share of the 
insurance premiums. 
(g )  INVESTMENT INCOME. The term "Investment Income" 
shall have reference to and mean and include all inte rest earned 
. through the investment and reinve stment of (a) moneys held in the 
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Debt Se rvice Res erve F und and Repair and Replacement Res e rve 
F und provided for he rein ;  and (bl moneys held in the D ebt Retire-
ment Fund he reinafter provi<ie d  for pending their  us e for the 
purpos es authorized.  
(hl NET INCOME. The term "Net Income " shall have 
referenc e to and mean and include (a) Pineg rove Tetr��e Apart-
ments _Net Income ; (bl B rown-Munson Apa rtments Net  Income;
and (c l Inves tment Income. 
, (i) . PROJECT. The term "Project" s hall have reference 
to and mean the new apartments r esulting from the c onve rsion of 
Brown and Munson Residenc e Halls, as hereinafter specified, to 
be .cQns tructed, in part, with the proc e e ds of sale of the Bonds. 
ARTICLE II. 
ISSQANC�. AUTHENTICATION AND NEGOTIATION 
OF BONDS 
.Se ction 2 .  01. .BOND TERMS • Eas tern Michi�a.� Un\'{(!T sity 
Apa rtment Revenue Bond:;,, of 1 9 ? , ,  to be iss ued hereunder, s h�JJ �� µated as 
of A;nil I .  1 973, shall be in the . aggregate principal amount of Two Million 
Four Hund red Ten Thousand ($ 2, 410, 000. 00) Dollars , all to be equally 
s ecu r ed as ·he reinafte r  set forth, and shall consist of 4 82 c oupon bonds of 
the denomination of $ 5 ,  000. 00 each, registrable as to principal only, maturing 
s e rially on Apri l  ] s t  of each yea r and bearing inter est  as follows : 
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Pri ncipal Inte rest  
Year  Amount Rate 
1 974 $ (, O ,  000 4 . 7 5  %
1 97 5  7 0 , 000  4. 7 5  %
) <)7 (, 7 0 , 000  4. 7 5  %
1 977  7 5 , 000 4. 75 %
1 978  7 5 , 000 4. 75 %
1979  8 5 , 000 4. 7 5  %
1 980 85 , 000  4. 75 %
1 9 8 1  9 5 , 000  7 . 00 o/o
1 982 9 5 , 000  7 .00  % 
1983  1 0 5 , 000  5. 70  %
1 984 l l O ,  000 5 . 70  %
1 985  1 1 0 ,  000 5. 70 %
1 986 120, 000 5 . 70 %
1 987 ll0 , 000 5. 70 %
1 988 1 3 5 , 000  5 . 75  %
1 989 140 , 000 5 . 75 %
1 990 1 50 , 000  5 . 80 %
1 9 9 1  1 6 0 , 000 5 . 80 %
1 992 1 6 5 , 000 5 . 80 %
1 993 3 7 5 , 000 5 . 80 %
said intere st  to be payable on  October 1 ,  1 97 3 ,  and s emi-annually thereafter  
on April 1 s t  and  October 1 st o f  ea(:h year,  both principal and intere st  to  be 
payable in lawful money of the United .States of Americ� i\\ ftiij p rincipal office 
of the Trustee in Ann A rbor,  Michigan. 
Section 2. 02.  FORM OF ISSUANCE. The Bonds shall be 
i s sued in fully negotiable coupon form, payable to bearer ,  and regi s trable 
as  to principal -only with the effect  specified on the face o f  the Bol}Qfl ,  The 
fo rm of such Bonds  shall be subs tantially as follows:  
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ST A TE OF MICHIGAN 
BOARD OF REGENTS , EASTERN MICHIGA N UNI VERSITY 
EASTERN MICHIGAN UNIVERSITY 
A PA RTMENT REVENUE BOND OF 1 9 7 3  
$ 5 , 0 0 0 . 0 0  No. 
KNOW A L L  M EN B Y  THESE PRES ENTS tha t the Board of Regents , 
Eastern Michigan Unive rsity (being the con0stitutional and s tatuto ry Board of  
Control o f  Ea s te rn Michigan Univer sity) , a body corporate , created by and 
existing under the Constitution and laws o f  the S tate of Mic higan ( he reinafter 
sometimes call ed "OlJligo r ") , fo r value received, pt'omi s e s  to pay to the 
bearer hereof,  o r  if thi s Bond be  r e gi ste red,  to the registered owner,  solely 
from Net Income, as defined in the Trust  A g reement he rein refe r red to , the 
s um of 
F IVE THOUSAND DO LLA RS 
on  the fir s t  day of A pril . 1 9  __ , with interest thereon from the date hereof 
until paid at the rate of per cent ( %) per  
annum, payable on O ctobe r I ,  1 97 3 ,  and s emi -annually the reafter on the  first  
day of A pril and O c tober of each year ,  upon presentation and sur rende r of the 
proper inte rest  coupons he reto annexed as they s e ve rally become due. Both 
principal of and inte r e s t  on this B ond are payable in lawful money of  the United 
State s of Ame rica at A nn A rbor T rus t C ompany, Ann A rbo r,  Michigan (herein­
after sometimes called "Truste e ") ,  anq. {Pr the prompt payment of  the i s s ue of 
Bonds  of  which thi s i s  one the entire Net Income, as defined in the T rust A g ree­
ment, i s  i r re vocably pledged and a fir s t  l ien establi s hed thereon. 
T his  Bond i s  one of an i s s ue of four hund red eighty- two (482) Bonds 
of e ven date and like teno r ,  aggregating the fll'\llcipal sum of  $2, 4 1 0 ,  000. 00, 
all is sued pur s uant to a resolution adopted by  the Obliger  �nd a Trust A g ree ­
ment executed by the Obligor  and T ruste e ,  dated as of April I ,  1 97 3 ,  fo r the 
purpo se  of providing part of the fund s fo r the conversion  of exi sting B rown and 
Munson Residence Halls into apartments fo r single students attending Eastern 
Michigan Unive rsity at Ypsilanti , Michigan, and refunding ce rtain out s tanding 
revenue bonds of the Oblig e r ,  under the autho rity vested in the Oblige r by 
Section 6 ,  A rticle VIII , of the Michigan Con stitution of 1 963 .  
-
Fo r a complete s tatement of the purpo ses  fo r which the Bonds we re 
i s s ued', the Net Incorne f ron1 which and the conditions und er which thi s Bond is 
payable . a desc ription  o f  the nature and extent of the security , the general 
co vena nt s ancl p rovi s ions  i n  relation thf' re to , the rights of the holders of Bonds 
of  thi s i s s lH' , and the duti <' s  and obl igations of the T rus tee , refe rence is made 
to the above d e s c ribed T rust A g reement. An executed counte rpart of the Trust 
Ag recnH' nt is on file in tlw offi c e  of  the T rustee.  
Hnnd s  o f  thi s i s sue  shall he  s 1 1bj c c t  to redemption p ri o r  to mat11 rity 
:1 t t h e  opt ion  n f  the noa rrl , i n  who le  o r  i n  pa r t  i n  i n v e r s e  o r d <' r  o f  matu rity ( and 
by J o t  w i t h i n  :i s i n g l <' matu rity if  l e s s  than an enti re  maturi ty remaining out -
- 8-
stand ing i s  t o  be red eemed ) , a t  par and accrued interest to the date  
of  redempt ion on  any interest payment  date  on  or  a fter Apr i l  1 ,  1983 ,
from Net I ncome ( as d e f ined in the Trust  Agreement )  pledged t o  the
payment of thi s  i s sue as provided i n  s a id Trust Agreement .
Bonds of this issue shall b e  subj ect  to redemption as a whole or 
in part,  prior  to maturity, out of funds o the r than Net Income, at the option 
of the Board ,  in inverse o rde r of maturity (and by lot within a single maturity 
if less than an e ntire maturi ty remaining outstanding is to be red eemed), on 
any inte rest payment date on or after April 1 ,  1983�  at p a r  and accrued interest 
1o the date of redemption, plus p r emiums (express e d  in a percentage of par)  in 
a c co rdance with the following sche dule: 
3 % of the par value of each Bon d  redeemed p rio r to April 1 ,  1984;  
2 % of the par value of each Bo nd redeemed on or afte r April l ,  198 4 ,  
but p rio r to April l ,  1 9 8 5 ;  
1 % of the par value o f  each Bond redeemed on  o r  afte r April 1 ,  198 5 ,  
but p rio r to April 1 ,  1986. 
No p remium shall be paid o n  Bonds r e deemed on or after April 1 ,  1986. 
Twenty days notic e of the call of any bonds for redemption shall be given by 
the Trustee by publication in  a newspap e r  of gene ral circulation in the City of 
Detroit, Michigan,  and in case  of registered bo nds twenty days notice shall 
be given by mail . to the registered owner at the registered address. Bonds so 
c alled for redemption shall not bear ·inte rest after the date iixed io r r edemp­
tion, provided funds are on hand with the T rustee to redeem said Bonds. 
TMll �ond l ff  folly negotiable , unless registered as herein pro,; ded, 
in which eve�t the c oupons only  shall be negotiable and tr.ansfe rable by deliver y. 
T his Bond may be registered as lo principal onJy in the l,\�lili\Q of �ho 
holde r  on the books of the Trustee ,  and suc h  registration not�4 'l\1 \l\e regi s ­
tration blank printed o n  the back hereof, afte r which no transfe r shall be valid 
unless made on the books and no te d h e reon in like man n e r ,  but transfe rability 
by d elivery may be restored by registration to bearer.  Such registration shall 
not affe ct the negotiability of the interest co upons. 
No recourse shall be had fo r the payment of principal o r  inte rest 
on this Bond o r  any claim based thereon  against the State of Mic higan, tho 
Obligor o r  any 1nember of  the Obliger , o r  any office r o r  agent th ereof, as 
individuals, either  dire ctly o r  i ndirectly ;  nor shall these o bligations become 
a lien on  o r  secured by any· property, real, pe rsonal or mixed ,  of the State 
or tht> Ohl igo r ,  o the r than the Net Income,  as d efined i n  the Trust A greement , 
which i s  pl C'clg<'<l to meet the payn,ent  o f  sai cl oblig ations; and the l i ability of 
the Obll gor ,  as a body co rpo rate, shall h" l i mited to said N e t  Income, all 
oth<' r  1iahihty , except  a s  exp ressed i n  sa i rl T rust A g reement, b e i n g  hy the 
a c ceptance he re,, f and as a part of  the conside ration fo r the issuance hereof 
exp re's  s] y wai vcd: 
This Bond shal l  not become val i d  o r  obligatory fo r any purpo se 
until authen l i c a t C' cl by the signature of the Trustee to the certifi c a t e' he reon.  
I T  lS l l E l�EBY CERTI F I ED AND :RECITED that  a1 1  a c t s .  con­
dit ions and t h i n g s  r C'qui red to lw done , to h, ppen or to he pc rfori11 <·d pr C' ccdent. 
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to and i n  the i s suanc e of thi s Bond, have been done, have happened and have 
been perfo rmed in due time ,  fo rm and manner,  · a s  requi red by law. 
IN WITNESS WHEREOF,  the Board of Regents , Eastern Michigan 
Unive rs ity ,  has  caused thi s Bond to b e  signed fo r it  and in its behal f by the 
Pre sident of  Eastern M ichigan Unive r s ity and a facsimile  of the co rpo rate s eal 
to be hereunto affixed, and has  caused the annexed inte rest  coupons  to be exe ­
cuted and authenticated by the fac simile s ignature of  the Vice  Pres ident fo r 
Busines s and Finance o f  Easte rn Michigan Unive r sity,  all a s  of the fir st day 
of A p ril , A. D. , 1 97 3. 
(SEA L) 
BOARD OF REGENTS, 
EASTERN MICHIGA N UNIVERSITY 
- 1 0 -
Pre sident 
of 
Easte rn Michiga11 Unive rsity 
(Form of Coupon) 
No. $ ___ _ 
On A p ril (October) 1 ,  _____ , unles s the Ea stern Michigan 
University Apa rtment Revenue Bonds of 197 3, hereinafter mentioned, shall 
have been previously redeemed, the Board of Regents ,  Easte rn Michigan 
University promises to pay to bearer ,  from Net Income. a s  defined in the 
T rust  Agreement pursuant to which said Bond is i s sued, the sum of ___ _ 
----------------------------------- Dollars , 
lawful money of the United States of A merica, at Ann Arbor Trust Company, 
of Ann Arbor ,  Mi chigan, being the interes t  due that date on Eastern Michigan 
University Apartment Revenue Bonds of I 973 ,  dated April l ,  1973 , No. 
BOARD OF REGENTS, 
EASTERN MICHIGAN UNIVERSITY 
Vice P resident for Business 
and .Finance 
Eastern Michigan University 
·THIS IS TO CERTIFY that the within Bond i s  one of the Eastern
Michigan University Apartment Revenue Bonds of 197 3 ,  described in the 
Trust A greement herein referred to. 
Date of . 
Registration 
or Tran s fer 
ANN /\RBOR TRUST COMPANY 
.Ann A r bor, Michigan 
(Registration) 
Name of 
Regi stered Owner  
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.Authorized A gent 
Signatu re of Trustee 
Ann Arbor T rust Co mpany 
B y  ____________ _ 
Se ction 2 .  0 3 .  EXECUTION A N D  A U THEN TICA TION. The 
Bond s i s sued he reunder shall be signed in the name of and on behalf of the 
Obligor by the Pres ident of the Uni ve r sity, or the Chai rman of the Obligo r ,  
shall hav e  a fac simile of  the co rpo rate s eal affixed thereto , and the coupons 
attached shall be authenticated by the fac simile s ignature of the Vice  President 
fo r Busine s s  and Finance  of the University, printed ,  Hth�g raphed or eng raved 
the reon. A fte r the execution of said Bond s ,  the Trustee shall authenticate 
.and deliver said B.onds upon written o rder of the Obligor.  The Bonds shall 
only be valid when authenticated by the T rustee as herein -pro vided .  
Section 2 .  04. MUTILA T ED BONDS. . To the extent permitted 
by law, in case a Bond or any coupons b elonging the reto shall be mutilated, 
lo st ,  s to1en o r  destro yed,  then upon production of such mutilated Bond or  
coupon or  evidence satisfacto ry to the T rustee and the Obligor of the lo s s., 
theft o r  destruction of such B ond and the coupons the reto , and receipt of 
indemnity sati11(�pt� rv to the Obligor a'l4 'f rq1, tee, the Obligo r ,  in its dili .. 
cretion , may execute , and the T rustee shall authenticate and de live r a sub­
stitute Bond and coupons in &JCChange  fo r and upon canc ellation of the one 
which has been mutilated, o r  in lieu of the one which ha s been lo st ,  stolen 
o r  destroyed. The T rustee and the Obligo r may require payment by the
owne r of such Bond or coupons of a sum sufficient to reimburse them fo r any 
expense  incurred in the preparation,  authentication and is suance of such sub­
stitute Bond or coupons.  
AR TI CLE TJ I .  
REDEMPTION O F  BONDS 
Se ction 3 . 0 1 . REDEMPTION OF BONDS. All Bond s is sued 
pu rsuant to the autho ri zation pro vided in thi s T rust A g reement may be 
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rcclecme <l ,  in whole or in part, prio r lo n,aturity , al thf times. at the p rices, 
upon the te rms and conditions, and upon the notice specified in the Resolution 
and the fo rm of the Bonds set forth in Section 2. 02 of this T rust Agreement. 
Any such Bonds called fo r redemp tion shall cease to bear inter est on the date 
fixed for redemption, if sufficient funds have been deposited with the T ruste e  
for t h e  payment the reof, 
Section 3 .  02 .  OB LIGATION OF TRUSTEE AS TO REDEMPTION. 
If at any time during the period this Trust Agreement shall r emain in force 
and effect , the T rustee shall have in its possession in the Debt Retirement 
Fund not less than thirty ( 30) days p rior to the due date of any inter est, or 
principal and interest, on the Bonds, not less than Five. T housand ($5 .  000. 0 0) 
Dollars, which funds shall not be required to meet the next maturing interest, 
o r  p rincipal and interest, on the Bonds ,  o r  to r estore any deficiency .in the
Debt Service Reserve Funa or Repair and Replacement Fund , ·-at tne 
opt ion of the Board , said -moneys �l pe used , to  the extent available , 
and .in mult.i,ples  of  Five Thousand ( $ 5 , 00 0 . 00 )  Dol lars , to redeem 
Bonas prior to maturity ·in accordance w ith the provisions therefor 
set forth on the race of the Bonas .  
..Section 3 .  03 .  CANCELLATION O F  BONDS • Upon payment in 
full of any ·Bond , together with the int�rest the reon, such Bonds shall be 
cancelled by the T rustee and delivered to the O bligor.  
ARTIC LE IV.  
DISPOSITION O F  PROCEEDS OF LOAN 
Section 4.  0 1 .  FUNDS TO B E  HE LD FOR PURPOSES DESIGNA TED. 
The Ohli gor covenant!< and ag rees that all  funds bor rowc<l through the sale of 
Bonds is su<'cl h crc>under shal l he  hl' ld hy the> T rustc>e,  shal l he i mpre s sc>d wi t h  
a t ru!- I ,  and s lw l l  he us 1 · cl onl y fo r the fol lowi ng pu rpo s e s .  lo wi t : ( a )  t he  s 1 1 rn 
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of O ne Million Five Hund red Thousand ($ 1 ,  500 ,  000 .  00 )  Dollar s ,  shall be 
depo sited in a construction fund to be  e s tabli shed with the T rustee and used 
and applied to the payment of costs  in connection with the Proj ect fo r which 
such Bonds are to be  i s sued, to wit,  the co nve rsion of B rown and Munson 
R esidence Halls into apartments fo r s ingle s tudent s :  ( b )  the sum of Nine 
Hundr ed Ten Thousand ($ 9 1 0 ,  000 .  0 0 )  Dollars shall be applied ll.nd us ed, to ­
g ether with s uch other funds of the Obligo r as may be  neces s a ry which the 
Obligo r  h ereby covenants to p ro vide,  to refund and retire the 196 5 Bonds in­
cluding all principal , inte rest  and call p r emiums , if any, thereon; and (c )  
the sum of Two H undred Thous and ($ 200 ,  000 .  00)  Dollars shall be s et aside 
and h eld as a Debt Service R e s e rve Fund in accordance with the requir ements 
hereinafter set fo rth. The Obligo r co venants and agrees that it will depo sit 
with t he T rustee from its own fund s not r elated to the p roceeds of  the Bonds o r  
N e t  Income to be used with the p ro c eeds o f  the Bonds for the above purpo s e s ,  
on o r  hefo.re delivery of  t h e  Bonds , the sum of Two Hundred .Thous and 
($ 200 ,  0 00.  00)  Dolla r s .  
A ccrued interest r eceived a t  the time of JieliveTy o f  ,1v,1 Bonds 
shall be deposited into the Debt Retiniment Fund. 
Pending utilization of any funds  rec eived by the. T rus tee through 
the s ale of Bonds is sued he'reunder fo r the purpo s e s  he rein autho ri zed, the 
Trustee may, at the direction of the Oblige r ,  inve st and reinvest  the sam� as 
autho rized in  Section 6. 1 2  of this Trust A g reement. Any unexpended funds 
bo r row.ed through the s al e  of Bonds i s sued hereunder r€maining after all of
the costs  above lis ted are paid in full , and the Debt Service Reserve Fund 
e stablis hed in its full required amount, shall be c redited by the T rustee to 
the Debt Reti rement Fund h e r einaft e r  es tablished. 
A ny moneys remaining in the cons truc tion fund upon completion 
o f  the Project shall be trans fe r red to the Debt Reti rement Fund hereinafter
c reated . 
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A RTICLE V.  
PRO VISIONS RELA TIVE TO CONSTRUC TION 
Section 5 . 0 1 . DELIVERY O F  A RCHITECTS ' ESTIMA TES. 
The Obligo r co venants and agrees  that simultaneously with the execution 
and delive ry of the s e  presents it  will depo sit with the Trustee plans and 
specifications and e s timate s of the architects of the costs  �t tonstructing 
the Project ,  and Obligor '  s e stirnate s as to the costs  of fu:r:nis hing and 
equipping s aid Project. 
Se ction 5 .  0 2. CONSTRUCT ION CONTRA C TS AND COM-
PLETION OF WORK. (a) The Oblig o r  covenants and agr e e s  that it wil1 
delive r to the T rustee copies of  all existing contracts ente red into o r  here­
after ente red into r elating to  the construction of  the Project ,  which contracts 
shall be in such fo rm and in such amounts as s hall be approved by the Trustee.  
The Obligo r co venants and agrees  that it will not enter into any 
further contracts relating to the construction of the Project  if in the judgment 
of the T rustee the funds available from the sale of Bonds will be insufficient 
to pay all costs  to b e  paid from the proceeds of the Bonds, as set  forth in 
Section 4. 0 1  o f  this Trust At:.l'eement , and to c reate the Debt Se rvice Reserve 
Fund provided fo r in S e ction 6. 04 of this T rust  A greement, unle s s  the Oblige r 
shall fi rst  depo sit with the T ru s tee a sufficient sum from other  sources to 
as sure that all co sts can be paid and the Debt S ervice R e s e rve Fund estab­
li s hed in  its full required amount. 
(b) The Obl igo r co venants and ag rees  that i t  will , subject to
re stri ction s i rnpo s c<l by  war o r  gove rnn1 c, ntal regul atio ns , o r  to public 
c :ata s l ro ph e  o r  othc, r c vC'nts hc,yond i ts  control,  c a u s <' the, Project  to be onc ­
ha 1 f com pl eted and placed in ope ration by Septemhe r o f  I ')7 3-, and the ba]  anc c 
cnmp] c,tccl ;a n d  pl aced  i n  ope ration by Dcc{' rnbc r of 1 97 3 .  
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( c ) Require and procure from the contractor o r  contractors
and subcontracto r s  undertaking the construction herein contemplated such 
Bonds to g uarantee perfo rmance of said contracts and subcontracts in such 
form and with such companies  as  the T rustee,  in its dis cr etion, may approve. 
Se ction 5. 0 3. PROGRESS PAYMENTS. Upon receipt by the 
Trustee of  ce rtificate s  of the architect,  satisfacto ry to it and to Obligo r ,  
sh�wing that the construction has so progressed  in all respects that the fund s 
of the Obligor in the po sses sion of the Trustee are sufficient to complete the 
construction herein contemplated and to pay therefo r  in full, the Trus tee ".l'nay, 
from time to time ,  upon estimates of the ar chitect ,  accompanied by sworn 
s tatements of  the contracto r s ,  sati sfying the provisions of the Mechanics ' 
Lien Law and provisions for payment of subcontractors an d material men 
satis facto r y  to the T .rus te e  and the Obligor,  pay to the contractor or con­
tractors  or  subcontractors  entitled to payment, or  to the Obligo r ,  such 
amounts a s  the architect shall,  from time to time, e stimaJtl ,ind certify. 
The f.rustee may rely entirely upon s uch  c e rtificates but shall not be required 
to do so to the exclusion of  the Obligor and/or  its own discretion. The Obligor 
agrees that it  will , at any time, upon the request of the Trustee,  proc\lre and 
furnish to the Trustee such certificates of the architect and/or  contractor or 
contractor.s o r  subcon�racto r s ,  certifying as to the amount required to com­
plete th e Proj ect and such other evidence as the T rustee may require to 
sati sfy it that all co sts of the Proj ect can be paid fo r ,  as contemplated by 
thi s  T r1 1 s t  A g rcr,mcnt ,  ont of the funds available fo r suc h purpo s e .  I n  the 
event it sho uld appea r to the T ru stee that sai<l fun<ls in its po s s e s sion will 
no t b e  sufficient to complete the said Project ,  the T rustee shall then have 
the right  to refuse to pay out any of the fund s then in its po s s e s sion unti l it 
shall have rec eived as suranc es from the Obligor  that s ufficient fund s to 
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complete said Proj ect have been provided for.  
Section 5 .  04.  INSURANCE DURING CONSTRUCTION. The 
Obligor  s hall carry ,  o r  cause  to be c arried, insurance during the con-
struction o f  the Project ,  of  such type, in such fo rm and in such amounts as  
shall be determined by the T rustee; such insurance to be payable to the 
T rustee a s  its  interest  shall appear.  
ARTICLE VI. 
DEBT RETIRE MENT F UND, · 
FIXED PAY MENTS TO TRUSTEE, 
MAIN TENANCE O F  DEBT SERVICE RESERVE 
AND REPAIR AND REPLA CEMENT RESER VE 
INSURANCE, A U DI'l'S AND ACCOUNTS, 
SECURITY , ETC • 
.Section 6. 0 1 .  DEBT RETIREMENT FUND. The Obligot' 
covenants and ag rees  that it will , immediately upon the delivery and payment 
fo r the Bonds , e s tablis h  a special .ac count with the Trustee to be designated 
DEBT RETIREMF,;NT .FUND , the moneys from time to ti� im Aflposit therein 
to be uaed by the Trustee solely and only fo r the purpos e  of paying the principal 
·of and inte rest on the Bonds ,  includmg call premiums ,  if any ,  and to maintain
the D ebt Se rvice Res erve Fund in it� required amount. The moneys in said
fund shall be held by the T rustee in trust fo r such purpos e ,  and pending thei r
appl i cation fo r such purpQ IHl , s hall be s ubj ect to a lien or charge in favo r of
the hold ers of I.h e Bonds .  fo r their fu rth e r  s ecuri ty. There s hall be deposited
into sai rl special account:
( a )  A ny acc rued inte rest  received at the ti m e  of del i ve ry 
of the Bonds : 
1 h) The Fi xed Payments to the T rustee here inafter pro­
vi ded to .be made out of Net Income;  
(c ) All Net Income remai ni ng after meeti ng the Fixed
l 'aym cn t s  he rei nafter p rovided to be made o r  restori ng the 
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Debt Se r vi c e  R e s e rve Fund to i ts  requi r ed amount ( h e r einafte r  
son1etimes refe r red t o  as  "Exc e s s  N e t  Income ")� 
( d ) A ny moneys remaining i n  th e con struction fund after
completion of  the P roj e ct; 
(e) A ny fund s which the Obligo r may legally use fo r
payment o f  the Bonds and the inte r e st thereon, and whi ch  it 
dete rmine s  to use fo r such purpo s e .  
Section 6 .  0 2 .  FIXED PAY MENTS T O  TRUST EE. 'l'he Obligo r 
co venants and agre.es that so long as the Bonds- i s sued h e r eunder r emain out-
standing , it  will pay to the T rustee from Net Income fo r the c redit of the Debt  
Retiren1ent Fund, at the time s herei nafte r  stated, the following sum s ,  to  wit:  
1 . Not l e s s  than 20  days prior  to O c tobe r l ,  1 97 3 , a sum 
suffic ient to pay interest  due and payable on the Bonds �hat date, 
l e s s  the amount o f  accrued inte rest  depo sited in the Debt Retire-
ment Fund upon delivery of th e Bonds .  
2. Not .Jess than 2 0  days prior to April 1 ,  1974 , and each
April 1st therea fter a sum to pay the interest due and payable 
and the principal on -the :Bond s maturing on .saia respective dat e s .  
3_ Not les s  than 20  day s  p rior to O ctob e r  1., l't-74, 1'-T\� 
each O ctobe r  l st thereaft e r  a sum suffi cient to pay the interest  
due  and payable on the  Bonds on ,aid respective date s .  
Section 6 .  0 3 .  EXCESS NE T INCOME. Not le s s  than 20 day s 
prior  to O c tobe r  l ,  1 97 4 ,  and each O ctober 1 st the reafter ,  all Net  I ncome 
e a rn<>cl in the p re c eding F i s c al Y eal" and not requi red to meet the fixed pay -
mc-nts l�e rdo provided in S�ction (, . 0 2  of thi s A rticle. (he reinb efo r e  refe r r ed 
to in subse ction ( c l  of  Section 6 .  O J  a s  " Exce s s  Net  Income ") . shall be held 
by th e- T rus tl' c  in the Debt Reti rement Fund and applied by the T rustee a s  
fpllows .  a n d  i n  the following o rd e r  o f  priority:  F i r s t ,  to re store  any 
,J . -fi c ienci t' s  i n  t h <> D<·ht S e r vi c e R e s e rve Fnnrl ; Second , lo m ;i_J< e the payrn<'nt s 
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into the Repair and Replacement Reserve Fund as here1na fter provided
in S ect ion 6 . 05 of th is Art icle VI : and Th ird , to redeem Bonds of
this issue . 
S ect ion 6 . 04 .  DEBT SERVICE RESERVE FUND . The Obliger 
covenants and agrees that it will  d epos it with the Tru stee from its
own fund s not related to the proceed s o f  the Bonds issued .hereunder 
the sum of Two HunQred Thousand ( $200 , 000 . 00 )  Dollars ,  to  be held 
by the Trustee in a separate fund or account for the s.ole purpose 
o f  meeting any payment s of pr incipal and int erest which shal l  be 
necessary by reason of the fai lure on the part o f  the Obliger to 
meet the :fixed payment s to be mad e  to  the Trustee as  hereinbe fore 
provid ed in S ect ion 6 . 02 hereof .  
Withdrawals from the D ebt Se rvice  Reserve Fund shall b e  r e-
placed by  the Trustee from the first  moneys available a s  .Excess  Net .Income 
a s  provided in Section 6. 0 3 _ hereof. 
"The moneys in said Debt S e rvi c e  R e s e rve Fund shall finally be 
applied in payment of the Bonds of thi o issue at such time a s  the balanc e in 
said fund shall complete payment in foll of the .Bonds ,  including intere s t  
the reon and call premiums .. i f  any. 
Se ction 6. 0 5 .  REPAIR A ND REPLACEMENT RESERVE 
A CCOUNT. T he Obligor co venants and agrees  th:1t it will establish with 
the T rustee a s eparate, account known as "Repa i r  and Replacement Re s e rve 
A c count , " into whi ch s hall be depo sited out of Exce s s  Net Income on o r  
befo r e  the clo s e  o f  each Fis cal Year  the s um o f  Twelve Thousand F i ve Hund red 
($ 1 2 . 5 0 0 .  00 )  Dolla r s ,  o r  such po rtion thereof a s  is  available fo r such t ransfe r 
out of Exc e s s  Net  lnco1nc annuall y  until the moneys o r  investments in s aid 
a c count s hall total  One Hundred Twenty - five Thous and ($ 1 2 5 ,  000.  00)  Doll a r s ,  
ancl the r ca ft P r  such  sun1 s not in e x c e s s  of  Twelve Thousand F i ve l iund rcci 
($ 1 ?. ,  <; O il . () () )  l)o ! l ;u· s a nn11 a l l y  as may l ,e rcqui r ed t o  mai ntai n a cons tant  
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balance of One Hundred Twenty - fi ve Tho usand ($ 1 25 ,  000.  00 )  Dollars.  
All moneys in the Repair and Replaceme�-it Re s e r:ve A ccount may 
be drawn on and used by the Obligo r to pay costs of unusual o r  extra mainte -
nance and repai r s ,  renewals and replacements and the renovating o r  replace-
ment of  the fu rniture not paid a s  a pa rt of  the o rdina ry artd no rmal expenditu res 
in the operation of  the apartment facilities the Net Income from which i s  
pledged to the payment o f  the s e  Bonds .  
Section 6 .  05 .  COVENANTS RELA TIVE TO O PERA TION OF 
PRO JECTS . (a)  Obligo r covenants and agrees that for as  long as any of 
the Bonds remain outstanding , it  will keep the Pinegrove TerTace A partment s ,  
Building s A ,  B ,  C and E,  and the Project, i n  operation on a n  annual basi s .  
(b) Obligor  covenants and agrees that it will , during each
Fiscal Y ear fo r so long as .the Bonds rema.\n outstanding, charge and use its 
b e st effo rts to collect rate s and charg e s  fo r rooms , apartments and other 
s ervice� frqm etudents residing jn the Pineg rove Terrace Apartments , 
Building s A ,  B, C and -E, and in the apartments of the Project, so that the 
aggregate of  the Net Income earned in each Fis cal Year will be flJ.lJy s,Q.fficient 
I 
to meet the fiud payments to the T rustee a s  pro vided in Section 6 .  02  of thi s  
T rust A g reement; to maintain the Debt Se rvice Re s e rve Fund provided in 
Section 6. 04 of thi s Trust A g reement in its full requi red amount; and to 
e s tabli s h  and maintain the Repai r and Replacement Res erve A ccount provided 
in Se ction 6. 0 5  of this  T rust Agreement in its ful l required amount as pro-
vided in Section 6 .  0 5 .  
( c )  Oblige r  covenants and ag rees  that i t  will, in o rder to meet 
the fixed payments to be made to the Trustee herein provided fo r,  including 
pa yments neces sary to maintain the DE>bt Se rvice  Re s e rve Fund in its  full 
rcqui rc<l amount and e stabl i s h  and maintain the Repai r and Replac ement 
- 2 0 -
Rese rve A c count in its full required amount, adopt such reasonable rules , 
regulations and requirements relating to students attending the Unive r sity 
as  shall be nec e s sary  'to as sure that the apartments her einbefo re desc rib ed 
and refe rred to are  as fully occupied on an annual ba sis  as i s  reasonably 
po s s ible .  
Section 6 .  0 6 . OB LIGOR MAY USE OTHER F UNDS FOR 
R ETIREMENT OF BOND OR BONDS. In making any payments to the 
Trustee herein  provided fo r,  or fo r the purpo s e  of r eti ring , by Tedemption 
or  otherwi s e ,  the Bonds i s sued hereunder ,  the Obligor reserves  the right
to use  any funds in its po s se s sion which it may legally use fo-r such purpo se.  
Section 6 .  07 .  INSURANCE. The Obligo r covenants and ag rees 
that it will maintain fire and extended coverage insurance o n  the Proj e ct and 
the Pinegrove T e r race Apa_rtments ,  Buildings A ,  B ,  C and 'E , in amounts at
least equal to the fac e  value of the Bonds outstanding but not in exc e s s  of the 
insurable value of each of the building s. furnishing s and equipment the rein. 
In the e vent of lo s s ,  the T rustee shall have a fir s t  Tien on the pToceeq� pf 
in su-rance, to b e  ·used ,  in its di s c r etion ,  fo r restoration of the building's and 
furnishing s and equipment damaged,  o r  r.etirement of the Bonds .  The 
Obligo r shall maintain use and occupancy  insurance on ea.ch of the build ing s 
in an amo-µnt sufficient to enable the Oblige r to depo sit in the Debt Retirement 
Fund out of the proceeds of such in surance an amount equal to the sum that 
would no rmally have been available fo r d ep� sit in  such ac count from the 
revenue' s o f  thr  damag ecl hui ldi ng dur ing th e time the damaged hnildi ng i s  
non - revenue p roducing a s  a result o f  l o s s  o f  u s e  caused b y  perils cove red 
hy fi re and extended coverage insurance .  
Al l  poli c ies  of insurance  or  ce rtifi cates evidencing the  carrying 
o f  i n s urance s hal l be depo sited with the Trustee,  and it shall have a fi r st l ien  
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on all payments made on the same, up to, but not to exceed the face value of 
Bonds outstanding and interest  to the fir s t  date that the Bonds can be retired. 
In case of los s, the Trustee shall use the proce eds from such insurance, if 
the same shall be sufficient in itself, or when taken togethe r  with additional 
funds deposited with the T rustee, to pay all costs or repairs and restoration 
of the building o r  buildings and the contents thereof to its or their form e r  
condition, or to repair or restore  the building -0 r  buildings and the contents 
thereof in such manne r  as will make the same usable and tenantable, to the 
satisfaction of the Trustee and the Obligor :  Provided, Howeve r ,  i f  the Obligor 
shall so dir e ct, or if the proceeds from such insurance, when taken togethe r 
with other funds deposited with the Trustee by the Obligor, shall be insufficient 
to r e s tore the bui_lding or buildings and the contents the reof in s uch manner as 
will .make the same u s able or tenantable,  to the satisfaction of the Trustee, 
the Trustee shall hold the funds paid to it by r eason of s uch insured los s  for 
the equal and rat?,pl� benefit of the J}olde rs of the outstanding Bonds and the 
retirement the reof. 
Section 6. 08. A UBITS AND ACCOUNTS. Th@ PbUgol' covenant s 
and agr ees to furnish to the Trustee a w ritten statement or statement s ,  as of 
June 30, 1 973, on or before Septembe r 30, 1 9 7 3, showing in detail the gros s 
income re<;: eiv ed during the prec eding Fiscal Y ear from the operation of 
Brown and Munson Resi,dence Halls before  conversion, and the Pinegrove 
Terrace Apa rtment units, Building s A ,  B ,  C and E, the actual expens e s  for 
operating suc h  facilitie s ,  incl uding hut not limited lo achninis trative cost s ,  
repairs ,  renovating and. replacement o f  fu rniture and equipment , in surance
and simila r c barge s ,  the Net Income earned and the portion of the Net Income 
th e refrom required to retire and redeem the 1 96 5  Bonds.  
The Obligor covenants and agrees to furnish to  the Trustee a 
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written s tatement o r  statements ,  a s  of June 30 in each year,  beginning with 
the 1 97 3 - 1 974 Fiscal Y ear of  the Oblige r ,  on o r  before  Septemb e r  30 of each 
year, showing the gro s s  income received from the Project and Pinegrove 
T e rrace Apartment units ,  Building s A ,  B ,  C and E ,  the actual expense s  of 
operating each. facility, including but not limited to admini strative costs , 
r epairs , reno vating and replacement of furniture  and equipment, insurance 
and similar charges and the Net Income earned by each. 
The r epo rt o r  reports s hall be· e��tified by an independent 
C ertified Public A c countant, s elected by the Oblige r and approved by the 
T rustee. 
The Obligor further ag rees  to p e rmit the T rustee ,to examine at 
any convenient time all of its books and reco rds relating to the o pe ration of  
the facilities .  
The  Obligor agrees  that it will pay fo r and caus e ·to b e  made any 
and all r ea sonable audits reque sted by the Trustee, and that it will employ 
such Certified Public A c countant o r  A ccountan�� in making such audits as 
the Tr�stee s ha.11 de signate. 
The Obligo r agrees to furnish to the T ruste e  such additional 
· info rmation as shall b e  req\\ested from time to time.
Section 6. 09 .  BONDS S ECURED BY FIRST LIEN ON NET 
INCOME. The Bonds i s sued pur suant to this Trus t A g reement shall be 
s e cu r ed by a fir s t  lien on the Net Income a s  he rein defined. The Truste e ,  
fo r such purpo s e ,  shall have a fi rst lien o n  all such Net Income," and to that 
end the Obligo r doe s ,  by the s e  pre sents ,  as sign to the Trustee all such Net 
Income. Obligor covenants and ag rees  that it will not otherwi s e  as sign, 
pl edge or , encumber s aid Net Income until the Bonds and the interest thereon 
a r e  paid in ful l .  
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Section 6 .  1 0, SECURITY. Neither the Pinegrove Terrace 
.Apartm ent units, Buildings A ,  B, C and E, nor the Project, nor the land 
·upon which they are built, nor any other prope rty of the Unive rsity or the
Obliger,  except Net Income, as defined in Section 1 . 0 1  (h) h�reof, shall be
security for o r  be l evied upon and sold to satisfy the Bonds issued hereunde r.
Section 6. 1 1 .  LIMITATION OF OBLIGATION. No recourse 
under any obligation, covenant, stipulation or agr eement -contained in this 
T rust Agreement or in any Bond or coupon 'or caused b y ·the creation of any 
indebtedness hereby autho rized, shall be had against the .State of Michigan, 
the Oblige r or any m embe r or officer of the Oblige r;  nor shall any such 
obligation eve r be or become a charge against the State of Michigan, nor shall 
the sam e b ecome a lien on o r  secured b y  any p rope rty, real, personal o r  
mixed, o f  the State or the Oblige r ;  i t  being expressly understood and agreed 
that the Bonds .and the coupons the reto attached and the obligations created 
hereund�r ;;i.re s e cured by and p�yable only from Net Income and that no 
other 1.iability whatsoever shall attach to or be inCUl"X'�(\ by the State of 
Michigan, the University, or the Obliger, or any member or officer of the 
Oblige r ,  or its s uccesso rs; all other liability, except as herein provided, 
being ex_pre s sly waived. 
Section 6. 1 2. INVESTMENT. Moneys on deposit with the 
Trustee to the credit of the Debt Reti r em ent Fund, the Debt Service Reserve 
Funcl and the Repair and Replacement Rese rve Account , upon the written re-
. . 
quest o f  the Ohli gor, shall he invested and reinvc stecl by the Trustee it; di rect  
obligations of, or obligations the principal of  and inte rest on which are 
guaranteed by the United States of America. Moneys on deposit with the 
T rustee to the credit of the construction fund shall be inve sted and reinvested 
by the T ruste e in direct obligations of, or obligations the principal of and 
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interest  on which are  guaranteed by,  the United State s of America or in 
inte rest bea ring depo sits of any bank qualifi ed to do busine s s  in the State 
of Michigan. Wheneve r  the Obligo r i s  required to maintain fixed amounts in 
any of  the fo regoing funds o r  accounts the inve stments belonging to such fund s 
s hall be  valued in te rms of cur rent ma rket value as  of June 3 0  and Decembe r 
3 1  of each year. In no event shall the maturity of any investment o r  depo sit 
be beyond the e s timated date when the funds so inve sted will be required to 
be used. Any income o r  profit from any inve stment made from moneys of 
the cons truction fund shall be credited to th e construction fund. A ny income 
or profit from any inve stment made from moneys of the D ebt Retirement Fund, 
the Debt Service Reserve Fund or the Repair and ·Replacement R e s e rve A ccount 
shall be deemed to be Invesbnent Income and s hall be applied and u s ed fo r the 
purpo s e s  for which Investment Income may be applied and used .in acco rdance 
with this Trust A g re ement. 
-ARTICLE VII.
REMEDY ON DEFA ULT 
A ND PROCEEDS THEREFROM 
Section 7 . 0 1 .  REMEDY O N  DEFAULT. In event default shall 
b e  made in the due and punctual payment of principal or interest on any Bonds 
s e cured hereby,  or in the due obs ervanc e o-r perfo rmance of  any covenant, 
condition o r  provi sion herein required to be kept o r  performed by the Obligor,  
and such d efault, other than payment of principal and inte rest,  shall continue 
fo r a pe riocl of thi rty ( 3 0 )  days  afte r written ·notice th ereof is gi ven to the 
Obligo r by the T ruste e ,  which notice the T rustee must give upon th e wri tten 
request of the holders of  twenty - five per cent ( 25%) in amount of Bonds then 
outstan<l ing ,  the T n:stee may: 
(a l  Proceed to protect o r  enforce the rights of the Trustee 
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and the holde r s  of the Bonds , eithe r by mandamus to compel the 
Obligor to perform each and every covenant h� rein contained, or 
b y  injunction to p revent the Obligor from pe rfo rming any action 
in violation of said covenants .  
(bl Designate a g ene ral manager or general manag e r s  to 
take charge of the apartm ents the Net Incom e of which is pledged 
to the payment of the Bonds ;  and when the T rustee shall do so, 
the Obligor ag rees  to appoint the p e rson or persons so designated 
as such manager or manage r s ;  with all the powe r and authority 
it can lawfully confer to control and regulate the operation of said 
apartments ,  the c ondition of service,  the charges to be cmade 
therefor,  and to hire and discharge all employe e s  and to fix their 
compensation. The Obligor agrees  to comply with and enforce 
all orders  and .requirements of such general manager o.r general 
manage rs,  11ubje.ct only to such .reasonable rules  and ·regulations 
as it feels called upon to make fol' the g ene ral welfa,:e cf the 
students of the University. 
(c) Secure the appointment by a court of competent juris -
diction of a receiver to take charge of, maintain and ope rate the 
facil�ti e s ,  unde r  the jurisdiction of said court. 
Such rights and r emedies shall he cumulative, and any one o r  
more the reof may h e  exerci sed b y  the T rustee suc ces sivel y from time to 
tim e .  
T h e  Obligor expres sly authoriz e s  the Trustee t o  b ring any o f  the 
action s hcrcinbefo re mentioned, and he r eb y  waive s any imm unity to b eing 
procccclccl against, as herein autho rized, which may exist by reason of its 
being a Department of Gove rnment of the State of Michigan . 
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Section 7 .  0 2 .  BONDHOLDERS MAY DIRECT AC TION ON
DEFA ULT. The holder s  of a majo rity in agg regate principal amount of 
Bonds outstanding h e reunder shall ha ve the right to direct the method of 
conducting any and all p ro ce eding s he reunder fo r the enforcement of this 
· A g re ement, but the T rustee s hall not be obligaM�. to take any action under
this Agreement and said dire ction unles s it shall first  be tendered indemnity
sufficient to pay all nec e s sary expenses  incidental thereto ,  including Court
co sts  and atto rneys ' fe e s .
Se ction 7 .  0 3. EVIDENCE O,'f RIGHTS OF BONDHOLDERS.
A ny reque s t  o r  other  instrument which this A g reement may r equire or permit 
to be filed and executed by the bondholders  may be in any numbe r  of concurrent 
instruments of similar tenor ,  and may be filed o r  executed l:)y such bondholders 
in -person OT by atto rney,  in wdting . Proof of the execution of any such request  
or oth e r  ins trument, .or of a writing appointing any such agent, or  of the  holding 
by any p e r son of B<)llll l! . shall be sufficient for any purpo s e  of this A g reement 
if made in the following manne r :  
(a) The  iact and date of the exe cution by any person of such
reque st  or other instrument in writing 1nay be proved by the certificate of 
any Notary Public o r  oth e r  officer authorized to tak.f., �clcnowledgments of 
deeds to be reco rded in any State that the person signing s uch request or 
other instrument acknowl edg ed to him the execution th ereof, o r  by an 
affidavit of  a witnes s to such execution;  
(b) The amount of Bonds transfe rable by deli very held by any
pe rson executing such reque st or othe r instrument as a bondholder,  and the 
i s sue numbers  thereof, held by such person,  and the date of his holding them, 
may be pro ved by a ce rtificate executed by any trust company, bank, bankers 
o r  other depo sito ry wherever situated , if such ce rtificate shall be deemed by 
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th e T ru stee to he satisfactory, showing that at th e date the rein mentioned 
,mch person had on depo s i t  with such depository the Bonds  cl e s c  ribed in 
such ce rtificate;  
(c) The owner ship of regis te red Bond s shall be proved by the
registry  books,  
The Trustee may, however ,  in its discretion, · -requi re further 
proof in ca s e s  whe r e  it deems furth e r  p roof desi rable. 
The Trustee s hall not b e  bound to r ecognize any per son as  a 
bondhol der unles s  hi s title to the Bonds held by him i s  proved in the manner 
provided in this Articl e .  
Section 7 .  04. LIMITA TION ON RIGHT OF BONDHOLDERS TO
ACT, No holder of any Bond or coupon s ecured h e reb y  shall have any .right 
to institute any s uit, action or proceeding -for any remedy heTeunder 1)T Te1ating 
thereto unless such holder pr.eviously shall have given to the Trustee ·wr.itt�n 
notice of such d efault and of the continua.nee ther eof, a s  herein p rovided;  no:r 
unle,s s also the holde rs of a majority in agg1·egate princ:ipal amount of Bond s 
outstanding shall have made written r eques t  upon the T rustee and shall have 
afforded it a rea sonable opportunity eith e r to p roceed ·to e,i:a rci s e  the powers  
he rein granted or  to  i n s titute such action, suit or  proceedings in its own nam e ;  
n o r  unle s s  al so they shall h a ve offe red to t h e  Trustee ad equate s ecurity a rrl  
inde1nnity against  the cos ts, expen s e s  and liabilities to be incur red the r ei n  
o r  the reby. a n d  have or  s hall  have ag reed to depo sit their Bonds  with the 
T ru,; tt'E'  upon reque s t :  and such noti fi cation s , reque sts and offe r s  ?f indemnity 
a r f'  l1 <•r,'b\· cf r d a r cd in cv<:-ry s u c h  ca s e ,  at th e option  of the ·Trustee, to b e  
n>n <l i ho n s  p rc c c <l cnt tn th e e xerci s e  o f  the powers a n d  tru sts o f  thi s Agreeme nt
for th e h, ·n<:- fi t  n f  th e hn 11dho l rk r s ,  a nd to any acti on o r  c aus e of action, o r  fo r
a n y  oth e r  rc tncdy  h e reunder o r  r el ati n �  the r eto : i t  bei ng und e rstood and
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intended that no one or more holders of Bonds shall have any right i n  anv 
manner whatever, by his or their  action, to affect,  disturb or prejudi ce the 
lien unde r  this Ag re ement, and to enforce any rights hereunde r  exc ept in the 
manner he rein provided, and that all pro c eedings shall be instituted , had and 
maintai ned in the manner he rein provided and for the equal be.nefit of all 
holde rs of such o utstanding B onds. Nothing co ntained in this paragraph shall 
be construed as g ranting to the holder of any B ond or coupon secured hereby 
the right to bring any action or proceeding whi c h  the Trustee is not expressly 
autho rize9 to bring : Provid ed, However ,  if the holders of a majority i n  the 
aggregate principal amount of B onds is sued hereunder shall have complied 
with all conditions prerequisite to the requiring of action on the pa rt of the 
T rustee and said Trustee shall refus e to act, then one or more bondholders 
may h ave the .right to bring any action or actions as  the T rustee might have 
instituted for and in behalf of the owners of all ou tstanding Bonds . 
UPON CURING OF DEFAULT, RIGHTS OF 
PA RTIES TO BE RE- ESTABLISHED. In case the Trustee shall have pro-
ceeded to enforce any rights unde r  thi s  Agreement in the manner set forth 
in subparagraphs (b) and (c )  of Section 7. 0 1  of this Article VII and the de fault 
or defaults complained of by the Trustee shall have b een cu red, and it b e  
reasonably c e rtain that if  the management and control o f  the apartments is 
returned to the Obligor it will manage the same i n  such manne r  that it wi11 
be abl e- to n1eet the obligations h e rein i n1 po s ed ,  then, and i n  e very such 
,a s <' ,  t h e- Trustee shall re sto re the Ohl igo r to i t s  forme r po si tion i n  relatio n  
to 1:1 . .  , a partments , and the ri ghts  o f  tlw Ohl i go r ,  f.1 1 c  T r u stee.  and the hol d e r s  
o f  Bond s shal l be  the same as  i f  no dcfa ult had oc cur reel .
Sc"ction 7 .  or, .  POW ER TO WAIVE DEFA ULT . The Tr11stec 
n1ay .  an<l u po n  written request of the holders of a majori ty in  amount of 
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Bonds outstanding hereunder shall waive any default hereunder upon com­
pliance by the Obligor with all of the covenants, con:li tions and provisions 
hereof, including payment in full of all amounts then due under the terms 
he reof and any expenses incurred by the T rustee. No such waiver shall ex­
tend to or affect any subsequent or other then e)t:: isting default Ol' impair any 
right consequent thereon. 
Section 7 .  07. PROCEEDS FROM ACTION OF TRUSTEE OR 
BONDHOLDERS. Any p ro ceeds received by the Trustee under the pro-
visions of .this Article VII shall be applied as follows: 
(a} To the payment of all costs of any suit or suits 
undertaken to enforce the provisions hereof, together with 
reasonable lees and expenses, including reasonable attorneys'  
fees, and including repaynient of any moneys advanced by the 
T l'ustee or by any of the holders of Bonds, with interest at a 
rate of not to exceed fivf3 per cent ( 5%) per annum; 
(bl To the payment, fi rst of inte rest, �nrj H1�n of 
p rincipal , with interest at the rate allowed by law on past 
. due interest coupons , without prefel'ence of any Bond over 
·any other or of one installment of interest over any other
instc1.llment of interest;
Tl H: R EO F .  
(c ) The remainder,  if any, sha] l b e  paid t o  the Obliger.
A RTICLE VIII. 
CON C EJ1.NING TH E TRUSTEE 
SC"ct.i nn � - 0 1 .  A CCEPTJ\NCF: OF TRUST A N O  CONDITIO NS 
ThC' T ru s lcC' ,  for i tsel f  a n<I i t s  s n c c e s ,-;o r s .  hereh y a r c e pt: s 
the ( rus t  anrl a s s nn1 <' S  the rl 1 1 ti c s  hcr<· i n  c rcat2d a nrl i n 1pn ,H:d , } ) I JL o nly 1 1pon 
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th e following te r m s  and c o n di tio n s ,  to wit: 
( a )  The r e c i tal o f  facts h e r e in and in the B o n d s  shall be taken 
as statements by the Obli gor and s hall not be con s trued as made by the 
T rustee;  
(b ) The Truste e ,  a s ide from authenticati on of th e Bond s, s h all 
have no r e s po n s ibility fo r the validity , executio n o r  a cknowledgment h e r eof ,  
of any Bonds s e cured h e r eby,  or  fo r th e natu r e ,  extent o r  amount o f  the 
s e c u rity affo rded h e r eby, or  fo r any b r e ach by the Obli gor o f  any c o ve nants 
herein co ntained ;  
( c }  T h e  T ru s t e e ,  s ave fo r n egligence o r  willful mi s conduc t ,  
shall no t b e  liable fo r any lo s s  o r  dama g e  whatso e ve r  a rising' o u t  of  a n y  a ctio n 
o r  fa ilu r e  to a c t  i n  connectio n with th e oblig ation s  of this A g r e ement,  exc ept
tho s e  with r e s pect to specific a ctio n s  h e r ein provided fo r ;  and s hall not b e  
liabl e fo r the exer c i s e  o f  a ny di s c r eti o n  o r  pow e r  h e r eunde r ,  o r  mi stake s 
o r  e r ro r s  of judgment, IH othe :rwi s e ,  exc ept willful mi s conduct o r  negli g e nc e ,
exc ept tho s e  v;ri.th r e s p e c t  to speci fi c  a c tio n s  h e rej.n p m vidcd fo r: 
(d) The Trustee shall b e  p rotected in any action taken upon any
notic e ,  r e solv.tiQ n ,  vot e ,  r eque s t ,  consent,  c e rtifi c ate , affida vit,  statement 
or oth e r  pape r  b elie ve d  b y  its o ffi c e r s  to be g e nuine and to have b e e n  pa s s e d  
o r  si g ne d  by t h e  pro.pe r  party o r  parti e s .  T h e  T rustee sh all not be bound to
recogni z e  any pe r s o n  as a hol d e r  of a Bond unl e s s  and until the same i s  s ub ­
mi ttPd t o  t h e  T rustee fo r inspe ctio n and h i s  title sati s fa cto ril y e s tabli s hed , 
i f  di s pnted; 
( <- )  The T r1 1ste e  may s elect  ancl employ s ui tabl e ag ents and 
a tto rney s .  T h e  reasonah] <' compen sation o f  th<' T ru s t<' c and s u c h  agents  a n d  
atto r ney s s h all h e  paid b y  the O bli g n r .  T h e  T rustt"'e s h a] ]  h<' un d e r  no 
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obl i g ati o n  o r  duty to pe rfo rm any act  h e r eunde r o r  d e fend any sui t  unl e s s  
indemnifi e d  to its s a ti s faction. 
S e ction 8 .  0 2 .  RIGHT O F  TRUSTEE TO RESIGN. T11e Trustee 
may r e sign at  any time by exe cuting and filing with the Obligo r an ins trument 
s p e c ifying the date wh e n  suc h r e si gnation shall take effect ,  which date shall be 
no t lei,s than thi rty ( 3 0 )  days aft e r  s uch writing ha s been file d ,  unl e s s  a s u c ­
c e s s o r  T ru ste e s hall h a v e  be e n  p r eviou s l y  appointed, :i:n whi c h  e vent it  shall 
take effect i mm e diately upon such appoi ntment a nd the acc eptanc'e o f  the trust  
h e reunde·r .  Upo n  p roper a nd l e g al s howi n g ,  th e Oblige r may d e mand- and 
obtain the r e signation of the Trustee and s e cu r e  the appoi ntment of  a s uc c e s s o r  
T rustee.  A ny s u c c e s s o r  to the T rustee  s hall b e  appointed by the Oblige r and 
shall be a trust  c ompany or bank havi ng tru s t  pow e r s ,  in good s tanding,  l o cated 
in the State o f  Mi chig an,  havi ng a c onfi rm e d  capital and su rplus of  at least O n e  
Million ( $ 1 .  00 0 ,  0 0 0 .  0 0 )  Dollars a n d  s ubject  t o  supervis ion b y  Federal o r  State 
autho ri ty, 
S e c tion 8. 0 3 . F UNDS TO B E  HELD IN TR US T. A ll funds 
d epo sited by the O blige r with the Tru s t e e  u n d e r  the terms h e reof s hall be held 
by the Trus te e as special trust funds fo r the b e nefit and securi ty of the hold e r s  
o f  Bonds i s sued h e r eunde r  and from tim e  t o  time out standin g ,  and the Trustee . 
s h all not -b e liable fo r inte r e s t  o n  s uch s um s ,  exc ept to the extent of in come 
a c tually earned from inve stments h e r ein autho rized,  if the p ro vi sions o f  th i s  
A g recn1ent a r e  c. a r ri e d  out. 
S u ction 8.  04. T T U JSTEF. ' S RIGl ! T  TO R F:COG N J l'. E  J IO L D F: R  O F  
BONDS, E T C .  The T rn s te e  a nd t h e  Ohli go r s hall he protected i n  t r eat ing  
the person i n  po s s e s sion o f  any B o nd , if  un regi stered or  r e g i s t e r e d  to be a r e r .  
a n d  li kewi s e  t h <'  r eg i s tered owne r thereof,  and the b e a r e r  o f  a n y  coupo n s , a s  
the t rue own e r  th e r e o f  fo r all purpo s e s .  and s h al l not b '-'  c h a r g e d with any 
noti c e  to the c o ntra ry. 
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Section 8 .  0 5 .  SUCCESSO R TltlJSTEE. A n y  corpo ration  into 
which the T rustee 1nay be m.e rgecl or with whi c h  i t  may be co nsolidated ,  or any 
co rpo ration res u l ting from any n-1erger or consolidation to whi ch the Trustee 
s hall be a party,  or any s tate or national bank or trust  company in any manner 
succ eeding to the co rpo rate t rus t business o f  the T rustee or of any successo r 
Trus tee as a who l e  o r  subs tantially as a whole, shall  be th e successo r of the 
T rustee hereunder without the exe cutio n  or fil ing of  any pape r or any further 
act on the part of any of the parti es hereto, anyth i ng to the contrary contained 
h erein notwithstanding.  In  case any of the B o nds shall have been auth enticated 
but not delivered, any such success o r  T rustee may adopt the certificate of the 
Trustee or o f  any suc c essor Trustee which was its predeces S'O r  and delive r the 
same s o  authenti c at ed; and in cas e  any of s uch Bonds shall not have been 
authenti cated, any such success o r  T rustee may authenticate s uch Bonds i n  
the nan1e of  such suc c ess o r  T rustee.  
A RTICLE IX. 
IMMUNITY O F  BOARD MEMB E RS 
AND OFFICERS 
Section 9. 0 L It is mutually agreed that ·no -r-eco-urse to a°* 
pe rso nal liability sha11 be had fo r any redress under any o f  the oblig?.H�.ns, 
cove nants or agreements of this T rus t A g reement, or o f  the Bonds o r  coupons 
s ecured h e reby, upon, fro m or to any officer  of the State of Michigan or the 
Uni,·crsHy o r  memb e r  of the Board ,  either di rectly or through the Uni ve rsity, 
hy p roc eeding s b y  vi rtue of any s tatute or otherwi se ;  it being hereby expres sly 
.ig rC'ed  that no p<' r sonal li ability wh at. ever s hall atta c h  to o r  he i nc u r r ed by said  
offi ce r s or hoa rd 1nC' n 1bi,rs , o r  any or ei the r nf  ! . hem , 1 1nd< ·r  o r  hy reason of 
any of t h e  oh] igati on s ,  c o venant s , or  a g rcen1e•nts  herei n co ntai ned , or in  a n y  
o f  the Bonds o r  coupons  s e cured h e reby , exp r e s sed a nd c o ntai ned there i n ,  <Jr
implied the refrom. 
- 3 3 -
ARTIC LE X .  
MISCELLANEO US 
Secti on I 0 .  () I .  TRUS T AGREEMENT MAY B E  AMENDED. 
A ny p rovi s i on of thi s Trust  Agreement may be amended at any time by written 
agreement of the parties hereto, but no such amendment made after the i s su­
anc e  of B onds he rein mentioned shall beco1ne effective until approved in writing 
by the holders of sixty-five per cent ( 6 5%) of the B onds i s sued he reund·er then 
outstanding, oth e r  than thos e  in the pos s e s sion of the Oblige r or under its 
c ontrol: Provided, However,  that the provi sions contained in thi s Trust Agree­
ment or  the B onds i s s ued her eunder relative to interes t  rates to be paid, 
maturity s chedul e s  or dates ,  s e curity, provisions relative tci the order of 
B ond r etirement or redemption premiums may be alter ed and amended only 
with the approval of the holders of all outstanding Bond s i s sued hereunde r. 
S ection 10. 02. TERMINA TION O F  TRUST AGREEMENT .  I f  
and when the principal and interest  o f  all B onds i s sued .he reunde r shall have 
been paid, or the Obligci r shall have provided for such payment by depositing 
wit_h the T rustee th e -amount of such principal and inter e s t  to maturity or to a 
date :fixed for redemption, togethe r with fund s sufficient to pay call premium s ,  
if any, as her ein provided, then thi s Trust A greement s hall b e  te rminated and 
s hall be of no furth e r  forc e and effect as to  the Obliger, and upon the request  
o!f the Ohligor,  the Trustee shall exec ute an instrum ent speci fically rel easing 
th e Obligo r fro m the co venants he rein and i t  shall be the d uty of the Trustee 
tn hold e< uch arnount so deposite d ,  in tru s t ,  and to pay sai d  principal and 
inter e s t  at n,aturi ty or any date s o  fixed for redempti on tog ether with any 
call premium s .  
S r dion 1 0 . 0 3 .  ARnITRAGE COVEN A N T .  Notw i th s tandi ng an y 
other p ro vi s i o n  o f  th(<s T rust A g rccn1 c nt ,  o r  a n y  ot:h c� r  ,-; 1 ;1 1 1 1 1 0. ,  reso l uti o n , 
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o rdinance ,  document, instrument o r  action relati ng to' the issuanc e of the
Bonds , the Board and T rustee each hereby covenant to the pu rchas ers  of 
the Bonds and to the hold ers of the Bonds, from time to time,  that neith er  
the  Board, the Unive rsi ty o r  the Trus te e ,  or  any of  them, will make use  of  
the pro c eeds of the Bonds , whi c h ,  if such u s e  had been reasonably expe cted 
on the date of issue and deli very of the Bonds , would have c:aused the Bonds 
to be "a rbitrage bonds" as defined in Sec tion 1 0 3 (d )  of the Inte rnal Revenue 
Code of I 954, as amended, and the regulations from time to time prescribed 
in connection the rewith, and the Board and the Trustee each hereby covenant 
that they will comply throughout the term of the Bonds with the r equirements 
of Section J03 (d) of the Internal Revenue Code of 19 54, as am'ended, and the 
regulations pre s c ribed by the S e cretary of the Treasury relating to arbitrage 
bonds. 
·s ection 10. 04. INVALID -PROVISIONS, Should any provision ,
sentenc e or  $@Ction of thi s T rust .Agr�ement be held invalid .for any r eason , 
such holding shall not be construed as affect ing the validity of any remaining 
-po�tion of said section or a.ny other provi sion, s entence o r  -s e ctjoq w:· this 
T rust  A greement, 
S ec tion 10. 05 .  AGREEMENT EXECUTED IN COUNTERPA RTS. 
This Trust A g reement may be exe cuted s imultaneou sly in  several counterparts ,  
each of whi ch shall b e  deemed t o  be a n  o rig inal , and such counte rparts tog ether  
shall and wiJl consti tute one and the san,c ins trun1 ent. 
IN WITNESS WH EREOF ,  the Board of R e g ents,  Eas tern Mi chi gan 
llnivc- r s i ty, has cau sc-d the s e  pres ents to be s igned by the Pre sident of 
Eastern M i�h iga� Un iver s i t y ,  a t t es t ed by the Vice Pres ident for 
Bu s iness  and F ina nce of Ea stern M ich igan Univer s i t y ,  a nd sea led 
with i t s  corpora t e  sea l ;  and A nn A rbor Tru s t  Compa ny , o f  Ann 
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A rbor , Michigan ,  to evidence the a cceptance of the trust , has 
caused these presents to  be execut ed in its  beha l f  by its  
to  be hereunto a f fixed , all  a s  o f  the first day o f  Apr i l ,  A . D . , 
197 3 .  
( SEAL) 
( SEAL ) 
_-36-
BOARD OF REGENTS , 
EASTERN MI CHI GAN UNIVERS ITY 
.Presid ent 
Vice  President For 
.Business & Finance 
ANN ARBOR TRUST COMPANY 
President 
/ 
State of Mi chigan 
s s .  
County o f  ·w a s h t enaw 
O n  this ___ d uy of 
____ 
, A .  D. , 1 9 7 3 ,  b e fo r e  m e ,  a Nota r y
Public within a n d  fo r s ai d  County , p e r s o nally a ppea red H u ro l d  E .  S poni; e rq 
, to 1ne p e r s o n ally k nown.  who , b e i ng e a c h  b y  
me duly s wo r n ,  e a c h  fo r him s elf d i d  s a y  t h at t h e y  a r e ,s r e s p e cti vel y ,  the; 
P r e s i dent of E a s t e rn M i ch i g an Unive r s i t y and V i c e  P r e s i d ent  fo r B u s i n e s s  
an d Financ e o f  E a s t e rn \E c h i g a n  U nive r s i t y ,  a nd that t h e  s e al  a ffixed to 
th e fo r e g o i n g  i n s trument is the co rporate s e �l o f  the B o a r d o f  R e g e nts , 
E a s t e r n  Michigan Unive r s i ty ,  the c o rp o rati on named in the fo r e g o i n g  
in s trument a n d  t h a t  said i n s trument w a s  si g ne d  and s eal e d  in b e half o f  
s aid c o rpo r atio n  b y  authority of the B o a r d  o f  R e g e nt s ,  E a s t e r n  l\'1 ichig a n  
Unive r s i ty ;  and s aid ' ! i' , J i d  : .  S c, o r, :: c, r .-· Lew i s E .  P ro f : t  
a cknowledged s aid instrument to be th e i r  f r e e  a c t  and d e e d  and the f r e e  a c t  
a n d  d e e d  o f  s aid co rpo ratio n.  
(NOTII RIA L SEII L) 
Notary Publi c ,  ·w a s h tenaw County,  
Mi c h i g a n  
B y  c o mn1i s s ion expi r e s : --------
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, 
Stale of :-.fic h igan  
ss. 
County o f  '.': ashte naw 
On this ___ d.:;y o f  ____ , A .  D. , 197 3 ,  b e fu r e  me, a Notary  
Public, ,vithi n  and fo r s aid County, p e rsonally appeared -----------
and to n1e personally known, ,vho, bei ng each by me 
duly sworn, each for himself did say that they are, respectiv ely, the 
--------------- and -------------- of Ann A rbor Trust
Companr, the corporation nan1ed in the foregoing instr ument, and the seal 
affixed to said instrument is the corpo rate seal of said corporation, and that 
the instrument was signed and sealed in behalf of said corporation by authority 
of its Boa rd of Directors; and said ____________ and ----------
acknowl edged said instrument to be their free  act and d eed and the free act 
and deed of said corporation. 
(NO TARIA L  SEA L) 
Notary Public, ·was htenaw County, 
Mi c higan  
My co1nmission expires: -----------
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RESOLU'rION OF BOARD OF CONTROL 
OF EASTERN MICHIGAN UNIVERSITY 
AUTHORIZ ING AN AMENDMENT TO A HOUS ING REVENUE 
CONSTRUCTION F INANC ING AND REFINANCING 
WHEREAS , Eastern Michigan University is an institution o f  
higher education establ ished by law having authority to grant 
baccalaureate degrees ; and 
WHEREAS , the Board of  Control of  Eastern Michigan Univer -
sity , known as  the Board of  Regents , Eastern Michigan University 
(hereinafter sometimes referred to as the "Board '' ) a body corporate 
created by and existing under the Constitution of the State o f  
Michigan and having full constitut ional authority over and general 
supervis ion of said Eastern Michigan University and the control 
and direction o f  all  expenditures from said Eastern Michigan Univer-
sity ' s  funds , Nat ional Bank of  Detroit , a national banking associa-
tion o f  Detroit , Michigan and Ann Arbor Trust Company , a Michigan 
corporation qual ified to do a trust business , with offices in Ann 
Arbor , Michigan , entered into a certain Housing Revenue and Con­
struction Financ ing , Refinanc ing and security Agreement (hereinafter 
referred to as the "Agreement " )  dated as o f  June 1 5 , 1 9 6 7 , under 
which this Board obta ined the sum o f  $ 6 , 00 0 , 00 0  from said National 
Bank of Detroit ; and 
WHEREAS , said Agreement provided for the repayment o f  said 
$ 6 , 0 0 0 , 000  together with interest at 3 . 2 5 % per annum unti l 
July 1 ,  1 9 6 9 and thereafter at 6 %  per annum to said Nat ional Bank 
of Detroit under a schedule o f  semi-annual payments over a term of  
approx imate ly twenty-two years wi th final maturity on  or before 
July 1 ,  1 9 8 9  from certain enumerated  sources o f  revenue , described 
in said Agreement as  "Housing Net Income " ;  on whi ch on the date 
hereof there remains unpaid the sum of $ 5 , 4 41 , 0 4 8 ;  and 
WHEREAS , in the opinion of this Board it  is necessary and 
expedient that said Agreement be amended to change in part the 
revenues which compri se said Housing Net Income and to change the re­
payment schedule ; and 
WHEREAS , there has been submitted for the consideration o f  
this Board an Amendment t o  the Housing Revenue Financing and 
Refinancing and Security Agreement amending said Agreement (which 
amendment is  hereinafter referred to as the "Amendment " and which 
Amendment together with the Agreement as amended thereby is re ferred 
to as the "Amended Agreement " )  whereby the said sum of $ 5 , 4 41 , 0 4 8  
wil l  be repaid to Nat ional Bank o f  Detroit under a new payment 
schedul e over a remain ing term of approximately sixteen years , with 
the same final maturity on July 1 , 1 9 8 9  at the current interest rate 
of 6 %  per annum and with seve ral dif ferent revenue sources for 
repayment ;  and 
WHEREAS , prior to the time of the consideration of this 
Resol ution the following members of the Board who solic i ted said 
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financ ing or took part in the approval of , negotiation for or the 
representat ion o f  either the University or National Bank o f  Detroit  
in the transaction ful ly disclosed that he or she  was a director 
or employee ( including president , vice president , cashier or  other 
o fficer )  or stockholder owning more than 1 %  of any class  of s tock
of Ann Arbor Trus t Company , Ann Arbor , Michigan , or National 
Bank o f  Detroit directly or indirectly 
which disclosure i s  fully set forth above . Based on inquiry made 
j ust  prior to the considerat ion o f  this Resolut ion , no o fficer or  
employee o f  Eastern Michigan University who sol icited the proposed 
financing or took part in the approval of , negotiation for or the 
representat ion of either the University or National Bank was a 
director or employee ( including president , vice president , cashier 
or othe r off icer ) or  stockholder owning more than 1 %  of  any class  
o f  stock of  said Ann Arbor Trust Company o f  said Nat ional Bank of
Detroit . 
NOW , THEREFORE , BE IT RESOLVED �hat this Board agree to 
r�set  the payment schedule under the �mendment Agreement , leave 
unchanged the present inte re st  rate o f  6 %  pe r annum on the unpaid 
balance and subst itute those  new revenue sources set forth under the  
de finition o f  " Hous ing Net Income " upon the terms and condi t ions 
mo re ful ly set forth in said Amended Agreement and evidenced by a 
new revenue note , (hereinafter re ferred to as the "Revised Note " )  
(which  Revi sed Note wi l l  be exchanged for the Note present ly  he ld by 
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the said National Bank of  Detroit ) b6th of which are approved as to 
content and form substantial ly  as set forth in the forms hereto 
attached and made a part of this Resolution , and incorporated in 
the minutes of thi s meeting ; and 
BE IT FURTHER RESOLVED , that said financing is to continue 
for the term o f  approximately  sixteen years at an intere st rate of  
6 %  per annum from date o f  the Revised Note unti l  maturity which shall  
be Jul y 1 ,  1 9 8 9 . The repayment thereof is  to  continue to  be  secured 
by and payable solely from the "Housing Net Income " but as  thi s  term 
is  now de fined in the Amended Agreement in such amount so that the 
col lect ions therefrom wi l l  provide annual sums to be paid on the 
princ ipal of and intere st on the Note equal to at least those set 
forth in Sect ion 7 of the said Amended Agreement ; and . 
BE IT  FURTHER RESOLVED that : ( 1 )  the Agreement ,  as  amended 
by the Amendment shal l be known as the "Amended Agreement" ; ( 2 ) 
except as speci fical ly amended by the Amendment , the terms and con ­
ditions o f  the Agreement are and shall  remain binding on thi s Board ; 
( 3 )  all  amounts due shall  be payable solely in accordance wi th the 
provisions of the Amended Agreement ; and ( 4 ) this Board ' s  Reso lution 
dated June 3 0 , 1 9 6 7 ,  authoriz ing said Agreement is in al l part icu­
lars (othe r than those set forth above ) is  unchanged and remains in 
full  force and effect ; and 
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BE IT FURTHER RESOLVED that the Ann Arbor Trust Company , 
Ann Arbor , Michigan , be and hereby is  continued as Trustee under 
said Amended Agreement and said Trustee shall  be entitled to such 
estates , powers , rights , authoritie s , benef its , privileges and 
immunit ies as are set forth in thi s  Resolution and said Amended 
Agreement ; and 
BE IT FURTHER RESOLVED that Harold E .  Sponberg , 
President o f  Eastern Michigan Universi ty and Gary D .  Hawks , 
Secretary of  the Board o f  Contro l  o f  Eastern Michigan University ,  
be and they are hereby authorized , empowered and directed in the 
name of the Board and as its corporate act and deed to respectively 
execute and attest the Amendment and Revised Note approved by and 
made a part o f  thi s Resolut ion and to execute and del iver such other 
documents as may by them and each o f  them be deemed to be necessary 
or expedient under or in connection with said Amendment ,  said 
Revised Note or thi s Resolut ion ; and 
BE IT FURTHER RESOLVED that the same officers be and they 
are hereby authorized and empowered and directed for and in the 
name o f  thi s Board , and as it s corporat� act and deed to make , con­
sent to and agree to any changes in the terms and conditions o f  the 
said Amendment and Revised Note which they may deem necessary , 
expedient and proper at the t ime of  e�ecution of  said Amendment and 
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Revised Note , but no such amendment shall  change the provisions , 
or the amount to be obtained , the interest to be paid thereon , the 
payments required to be made or the security pledged ; provided , 
however , that nothing contained herein shal l  be considered as 
limiting the right of said officers to alter or change the date of 
issue o f  said Revised Note or of the dates and times for payment of  
interest or principal ; and 
BE IT FURTHER RESOLVED that should it develop that 
Harold E .  Sponberg , President of Eastern Michigan University , 
through illness , absence or  otherwi se , be unable to perform the acts 
he is herein authorized , empowered and directed to perform , then in 
that case Lewis E .  Pro fi t ,  Vice President for Bus iness and 
Finance of Eastern Michigan University is hereby authorized , 
empowered and directed to perform any and all  acts and deeds herein 
authori zed and d irected to be performed by said Harold E .  Sponberg 
and any actions so taken by said Lewis E .  Profi t shall  be 
as binding on the Board as  if  performed by said Harold E .  Sponberg : 
and 
BE IT FURTHER RESOLVED that should it develop that 
Gary D .  Hawks , Secretary of the Board of Control , through 
il lness , absence or otherwi se be unable to perform the acts he is  
herein authorized , empowered and d irected to perform , then in that 
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case Gerald E .  Ful ford , Assis tant Treasurer o f  the Board 
o f  Control of Eas tern Mi chigan Univers i ty is
hereby authorized , empowered and directed to perform any and al l 
acts and deeds herein authorized and directed to be performed by the 
said Gary D .  Hawks 
Gerald E .  Ful ford 
and any action so taken by said 
shall  be a s  binding on the Board as if  
performed by the said Gary D .  Hawks . 
BE IT ' FURTHER RESOLVED that Nat ional Bank of  Detroit and 
Ann Arbor Trust Company be and hereby are authorized to rely on the 
continuing e f fect o f  these resolutions until  receipt by e ach of them 
o f  notice in writing from thi s Board or Eastern Michigan Univer sity
o f  amendments  thereto , provided that no amendment hereto shall  be
made after the Agreement is executed , unless  mutually agreeable to all  
partie s to  the Agreement . 
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AMENDMENT TO HOUSING REVENUE 
CONSTRUCTION FINANCING , REFINANCING AND 
SECURITY AGREEMENT 
THI S  AGREEMENT made and entered into as of  the 1 5th 
day o f  May , 1 9 7 3 , between the BOARD OF CONTROL OF 
EASTERN MICHIGAN UNIVERSITY known as the . BOARD OF REGENTS , EASTERN 
MICHIGAN UNIVERSITY , (be ing the constitutional and statutory Board 
o f  Control o f  Eastern Michigan University and hereinafter cal led the
"Universi ty " ) , NATIONAL BANK OF DETROIT , a national banking associa-
tion of Detroit , Michigan (hereinafter cal led the "Bank " )  and ANN 
ARBOR TRUST COMPANY , a Michigan corporation , of  Ann Arbor , Michigan , 
(hereinafter cal led the "Trustee " ) . 
W I T N E S S E T H : · 
WHEREAS , Eastern Michigan university is an institution of 
higher education establ ished by law having author ity to grant 
baccalaureate degrees ;  and 
WHEREAS , the Board of Control of Eastern Michigan University , 
known as the Board of Regents , Eastern Michigan University (herein-
after sometimes referred to as the '' Board " )  a body corporate created 
by and existing under the Constitut ion of the State· of  Michigan and 
having ful l constitut ional authority over and general supervision of 
said Eastern Michigan University and the control and direction of al l 
expenditures from said Eastern Michigan University ' s  funds , National 
Bank of Detroit , a national banking association of Detroit , Michigan 
and Ann Arbor Trust Company , a Michigan corporation qualified to do 
a trust business , with of fices in Ann Arbor , Michigan , entered into 
a certain Hous ing Revenue and Construction Financing , Refinanc ing 
. "l ,  .
.. 
and Secur ity Agreement (hereinafter referred to as th� "Agreement " )
dated as o f  June 1 5 , 1 9 6 7  under which this Board obtained the sum 
of  $ 6 , 0 0 0 , 0 0 0  from said National Bank o f  Detroit ; and
WHEREAS , said Agreement provided for the repayment o f  said 
$ 6 , 0 0 0 , 0 0 0  together with interest at 3 . 2 5 % per annum unt il  
July 1 ,  1 9 6 9  and thereafter at 6%  per annum to said National Bank of  
Detro it under a schedule o f  semi -annual payments over a term of  
approximately twenty-two years with final maturity on  or before 
July 1 ,  1 9 8 9  from a certa in enumerated sources of revenue , described 
in -sa id Agreement as "Housing Net Income " ;  on which on the date 
hereof there remains unpaid the sum o f $ 5 , 4 4 1 , 0 4 8 ;  and 
WHEREAS , in the opinion o f  thi s . Board it is necessary and 
expedient that said Agreement be amended to change in part the 
revenues whi ch compr ise said Housing Nat Income and to change the re-
payment schedule ; and 
WHEREAS , there has been submitted for the consideration of  
this  Board an  Amendment to the Hous ing Revenue Financ ing and 
Ref inancing and Se�ur ity Agreement amend ing said Agreement (which 
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amendment is  here inafter referred to as  the "Amendment " and which 
Amendment together with the Agreement as amended thereby is referred 
to as the "Amended Agreement " )  whereby the said sum of $ 5 , 4 4 1 , 0 4 8  
wi l l  be repaid to National Bank o f  Detroit under a new payment 
schedule over a rema ining term o f  approximately sixteen years , with 
the same final maturity on July 1 ,  1 9 8 9  at the current interest rate 
of  6% per annum and with several different  revenue sources for
repayment ;  and 
WHEREAS , the Univer sity by proper resolut ion has 
determined to make certain changes in the Housing Revenue Construc­
tion Financing , Ref inancing and Security Agreement as  set forth 
hereafter ; and 
WHEREAS , the Bank is wil l ing to agree to the changes in 
the terms and condit ions more ful ly set forth hereafter in the 
Amendment ;  and 
WHEREAS , the Trustee is wil l ing to continue to assume the 
dut ies a s  Trustee for the said purposes upon the terms and conditions 
more fully set forth herein ; 
NOW , THEREFORE , in consideration of  the premises and 
mutual agreements herein contained , the parties  hereto do hereby 
agree as  fol lows : 
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Section 1 .  Sect ion 1 of  the Agreement is amended to read 
as fo llows : 
SECTION l 
" (a )  Agreement of  Bank . The Bank agrees to maintain 
July 1 ,  1 9 8 9  as the maturi ty on the exis ting Housing Revenue Construc­
tion Financ ing and Refinancing under which [on the date on which 
thi s Amendment to Hous ing Revenue Construction Finahcing , Ref inanc ing 
and Security Agreement ( hereinafter referred to as the "Amendment " )  
shall  be executed and delivered ] there is an outstanding balance o f  
$ 5 , 4 4 1 , 0 4 8  and the amount owing on the date o f  sa id 
execution shall  be evidenced by a new revenue note of the Univer­
s ity in the form annexed as Exhibit  A ,  bearing the date on which 
this  Amendment shall  be executed and delivered with the semi -annual 
payments , matur ity and bearing interest as provided in Exhibit A .  
(Said new note i s  hereinafter sometimes referred to as the "Revised 
Note " )  
" (b )  Agreement o f  Trustee . The Trustee for itself  and 
its successors agrees to continue the trust and the duties as 
Trustee as imposed in the manner stipulated in this Agreement as 
amended by the Amendment . 
" (c )  Limitation of Obl igations . No obl igation hereunder 
shall  ever be or become a charge against the general faith and credit 
of the State of Michigan or the University , nor shal l the same 
become a l ien on or secured by any property real , personal or mixed 
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of  the State o f  Michigan or the University , but all  such obligations ,
including princ ipal and interest , shall  be payable solely from the 
revenue sources described herein . The obl igations , l iability and 
payments  hereunder are hereby made pursuant to and are subj ect to 
the provisions of Section 8 of Act No . 4 8  of  the Public Acts o f  
Michigan of 1 9 6 3  (2nd Extra Session ) , a s  amended . " 
Section 2 .  Section 2 o f  the Agreement is  amended to read 
as fol lows : 
DEFINITIONS 
Best Residence Hal l . The term " Best Residence Hall " shall 
have reference to a residence hal l  o f  this name built in 1 9 6 5 , 
located on the campus of  Eastern Michigan University having a rated 
capacity o f  2 9 8  students which has produced average net revenues 
of $ 10 0 , 3 0 0  per year during the years 1 9 6 6  through 1 9 7 2 . 
The revenues from thi s residence hall will , based on reasonable 
estimates become available for f ir st pledge hereunder on or about 
July 1 ,  1 9 8 3 . 
Board . The term " Board " as used herein shall  mean the 
board o f  contro l of  Eastern Michigan Univers ity , known as  the Board 
of Regents ,  Eastern Michigan Univer s i ty . 
""'' [ �  .. 
Existing Res ide.nee Hal l s . The term "Existing Residence 
Hal l s "  shall  have reference to Best Residence Hall , Buell  Residence 
Ha ll , D ining Commons No . 1 ,  Jones -Goddard Residence Hal l s , and Wise 
Residence Hal l . 
Fiscal Year . The term "year " as  used herein shall  have 
reference to the f iscal year employed by the Univers ity in keeping 
its books o f  account , to-wit : the twelve consecutive calendar months 
commencing July l and ending June 3 0 ,  unless otherwise · ·  mutually agreed . 
Housing Net Income . The term " Housing Net Income " shall  
mean and include : 
(a ) Al l interest on construction funds to the extent 
needed to meet interest hereunder ; 
(b ) All  o f  the income received and to be received from the 
operation of  the following sources , including , but not l imited to , 
charges for board , rental o f  rooms and other service charges made and 
collected in the operation of  the dormitory facil ities and married 
student apartments , a ll  board or food service charges payable by any 
other students  or faculty member ut ilizing the dining facil ities of  
whatever nature therein and all  other revenues derived from the 
operat ion of the said following sources after deducting from the 
aggregate thereof the actual expenses of  operation ( including part or 
all  of  the costs of l ight , heat , power and water when and if charged , 
in whole or in part , as an actual expense of  operation ) ,  administration 
costs (consi stent with heretofore establ ished accounting procedures ,  
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but excluding all  general administrative expenses o f  the University ) 
ordinary ma intenance and repairs o f  the build ing and renovation and 
replacement o f  the furniture and equipment therein contained and an 
al located share of the insurance premiums all  as follows : 
( 1 )  Jones & Goddard Res idence Hal l s . 
( 2 ) Rental and other service charges from 
Tower No . 1 and Tower No . 2 o f  Proj ect -
Part I (now known as  " Hil l "  and " Pittman " Hal l s  
o f  complex No . 3 ) .
( 3 ) That port ion o f  the income (as calculated in 
accordance with the foregoing requirements ) 
of  the Central Dining Commons as the normal (rated )
capacity o f  said Tower No . 1 and Tower No . 2 o f  
Proj ect -- Part I bears .to the normal trated ) 
capac ity o f  all  residence hal l s  being serviced 
by the said Central Din ing Commons .  
( 4 )  P inegrove Apartments - Units G and H and J 
through O ,  not to begin until  July 1 ,  1 9 78 . 
( 5 ) Buel l  Residence · Hal l , not to begin until  
July 1 ,  1 97 8 . 
( 6 ) That portion o f  the income (as calculated in 
accordance with the foregoing requirements ) of  the 
D in ing Commons No . 1 as the normal (rated ) capac ity 
o f  the Be st Residence Hall , Buell  Residence Hal l ,
and Wise Residence Hal l  No . 1 bears to all  res idence 
hall s  being serviced by the said D ining Commons No . 1 ,
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provided that the portions thereof related to each 
such res idence hal l  shall  not beg in until  the 
fol lowing dates : 
. Best Residence Hal l  -- July l t 1 9 8 3  
Buell  Residence Hal l  - - July 1 ,  1 9 7 8  
Wise Residence Hal l  -- July 1 ,  1 9 8 2  
( 7 ) Cornell  Apartments - Units A through F ,  not 
to begin until  July 1 ,  1 9 7 8 . 
( 8 ) Wise Residence Hal l , not to begin unti l  July 
1 ,  1 9 8 2 . 
( 9 )  Best Residence Hal l , not to begin until  
July 1 ,  1 9 8 3 . 
Jone s & Goddard Residence Hal l s . The term "Jones -Goddard 
Residence Halls " shall  have reference to two res idence hal l s  of  this 
combined name which were bui l t  in.  194 9  and 1 9 5 5 , respectively , on 
the campus of Ea stern Michigan University , and which have produced 
average net revenues of  $ 1 1 3 , 8 0 0  during the years 1 9 6 7  through 
1 9 7 2 .  
P inegrove Apartments . The term "Pinegrove Apartments " 
shall  have reference to apartments o f  this name located on the 
campus of Eastern Michigan University which were constructed in 
1 9 6 6  and contain various unit s . 
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. . 
Units G ,  H and J through o contain 9 6  apartments and 
produced an average net income o f  $ 7 2 , 8 0 0  ' during the years 
1 9 6 7  through 1 9 7 2 . 
Income from Units G ,  H and J through O wil l , based on 
reasonable estimates , become ava ilable for pledge on July 1 ,  1 9 7 8 . 
Insurance Proceeds . The term " Insurance Proceeds "  shal l  
mean any and all  insurance payments made to the University or the 
Trustee on in surance as provided for in Sections 1 0  and 1 1  below . 
Proj ect - Part I .  The term "Proj ect - Part I "  shall mean 
and include the construction , furnishing and equipping o f  a new 
residence ha ll complex , presently designated as Complex No . 3 ,  to 
be l ocated on the North Area of the Main Campus o f  Eastern Michigan 
University in Ypsi lanti , Michigan , and which when completed wi ll  
provide housing , dining and appurtenant facil ities for approximately 
1 4 0 7  students attending said University . Said Complex wil l  cons ist 
of three dormitory towers (presently designated Tower No . 1 ,  Tower 
No . 2 and Tower No . 3 )  and a central food service faci l ity herein-
after referred to as the "Central Dinipg Commons " .  The total cost 
of thi s  Complex wi l l  be $ 7 , 8 8 7 , 0 0 0  of which $ 5 , 0 8 0 , 0 0 0  wi ll  be pa id 
for from the proceeds of thi s financ ing and the rema inder of  which 
wi l l  be obta ined from the sale of housing revenue bonds , the pro -
ceeds of  which wi ll  be ava ilable to the University prior to or 
simultaneous with the disbursement under the within f inanc ing . 
- 1 1 -
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Proj ect - Part I I . The term "Pro j ect - Part I I "  shall  mean 
and inc lude the retirement of State Board of Education of the State 
of Michigan , Michigan State Normal College , Ypsi lanti , Michigan , 
Residence Hal l  and Apartment Revenue Bonds , dated as of  February 1 ,  
1 9 5 6  (origina l ly issued in the aggregate amount of $ 4 , 5 0 0 , 00 0 )  which 
became an obl igation of the University on January 1 ,  1 9 6 4 . The 
amount necessary to completely refund said bonds as o f  July 1 .  1 9 6 7  
is  $ 2 , 3 0 0 , 0 0 0  o f  which $ 92 0 , 0 0 0  wil l  come from this f inancing and 
the remainder from the housing revenue bonds referred to above . 
Revised Note . The term "Revi sed Note " shall  have 
re ference to a convertible note of the Board which shall  be the 
pr incipa l amount o f  $ 5 , 4 4 1 , 0 4 8  which shall  bear interest at the 
rate of  6 %  per annum until its maturity , which shal l  be July 1 ,  
1 9 8 9  which shall  be solely payable from Housing Net Income , which shall  
be ,evidenced by the convertible note in form annexed to this agreement 
as Exhibit A ;  which wi l l  be convertible into Bonds , as _ defined 
el sewhere in thi s sect ion , at the option of  the Bank upon sixty days 
written notice to the Board at any t ime pr ior to matur ity and which 
bonds shall  be de l ivered in a ful ly executed and marketable condition 
together with an approving opinion as  to legal ity by D ickinson , 
Wr ight , McKean & Cudl ip , Attorneys of Detroit , Michigan . 
Wise Residence Hal l . The term "Wise Residence Hal l "  shall  
have reference to  a residence hall of  this name bui lt in 1 9 6 4 , 
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located on the campus o f  Eastern Michigan University having a rated 
capac ity of  3 2 4  students which has produced average net revenues· 
of $ 9 6 , 9 0 0  per year during the years 1 9 6 5  through 1 9 7 2 . The 
revenue s from this residence hal l  wil l ,  based on reasonable 
est imates , become available for f irst pledge hereunder on or about 
July  1 ,  1 9 8 2 . 
Section 3 .  Sect ion 4 o f  the Agreement is  amended to read 
as follows : 
SECTION 4 
AFFIRMATIVE COVENANTS OF THE UNIVERSITY 
The University covenants and agrees as  follows : 
(a ) Al l funds obtained thereunder have been impressed 
witr. a trust and used , together with other funds referred to 
heretofore , for the purpose of  constructing , furnishing and equip­
ping Proj ect - Part I and for the purpose of  refunding Proj ect -
Part I I . 
(b ) Upon 6 0  days ' notice by the Bank the University shall 
take all  steps and actions which may be necessary or required to 
deliver in a marketable form together with the l egal approving opinion 
of Dickinson , Wr ight , McKean & Cud l ip , Bonds as defined in Section 2 ,  
above , in the form and with the provi s ions contained in the sample 
bond , Exhibit B ,  attached hereto . 
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(c ) It  wi l l  maintain and operate th• Pro j ect - Part 
I ,  the Exist ing Residence Hal l s  and the Existing Apartments  as 
required in Sect ion 9 below .  
(d ) It has estimated on the basis  of  past exper ience 
that Proj ect - Part I ,  the Existing Residence Halls , and the 
Existing Apartments wil l  at least produce suf f ic ient Housing Net 
Income to meet the payment schedule set forth in Sections 7 and 8 
be low . 
(e ) It  wi ll  carry standard form f ire and extended coverage 
l 
insurance , use and occupancy insurance , bus iness interruption insur -
ance and publ ic l iabil ity insurance on the Proj ect - Part I and the 
Exist ing Residence Hal l s  and the Existing Apartments , which pol ic ies 
or satisfactory evidence o f  insurance shall  be deposited with the 
Trustee and the proceeds o f  which (except for the public l iabi l ity 
in surance ) shall  be payable to the Trustee , all  in accordance with 
Sections 1 0  and 11 be low. 
( f )  The Pro j ect - Part I was completely constructed , 
furn ished and £quipped and ready for occupancy no later than January 
1 ,  1 96 9 .  
(g ) The Univers ity agrees to execute and del iver to the <I 
Trustee as of  the date of  thi s Agreement , a Financ ing Statement 
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cov�r ing the foregoing security in such form as  shall  be satis­
factory to the Trustee and the Bank , and the Trustee shall  cause 
the same to be fi led in accordance with the provisions of the 
Uni form Commercial Code , as  enacted in Michigan . 
Section 4 .  Section 7 o f  the Agreement is  amended to read 
as  fo l lows : 
The Univers ity agrees that it already ha s (with respect to 
dates pr ior to the execution o f  the Amendment )  and that it wil l  set 
aside and pay out to the Trustee all  Housing Net Income as pled�ed 
hereunder , not less than fifteen ( 1 5 ) days prior to January 1 ,  1 9 6 8 ,  
July , l ,  1 9 6 8  and f ifteen ( 1 5 ) days prior to each January 1 st and 
July 1 st thereafter unti l  the Note i s  paid in ful l , payments of  
interest only where necessary and otherwise principal and interest 
{the total of which is then to be paid by the Trustee to the Bank 
in accordance with Section 8 below) in not less than the amounts and 
on the dates set forth in the fol lowing payment schedule , to wit : 
{a ) $ 8 7 , 5 0 0  on January l ,  1 9 6 8 ; July l ,
1 9 6 8 ; January l ,  1 9 6 9 ;  July l ,  1 9 6 9 ;  
(b )  $ 1 9 5 , 0 0 0  on January 1 ,  1 9 7 0  and on each 
January 1st  thereafter until  matur ity or until  
this  financing i s  repa id in  ful l ; 
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(c ) $ 2 1 5 , 0 0 0  on Jul:y 1 ,  1 97 0  and on each July 
1 st thereafter unti l  and including July 1 ,  1 9 7 8 ; 
(d )  $ 4 1 0 , 0 0 0  on July 1 ,  1 97 9  and on each July 
1 st thereafter until  and including July 1 ,  1 9 8 2 ; 
(e ) $ 4 9 0 , 0 0 0  on July 1 ,  1 98 3 ; 
(f ) $ 5 8 0 , 0 0 0  on July 1 ,  1 98 4  and on each July 
1 st thereafter unti l matur ity or until  this 
f inanc ing is repaid in ful l ;  
sa id payments to be appl ied f irst on interest and the balance on 
principal on each payment date , 
Sect ion 5 . Section 9 o f  the Agreement is amended to read 
as fo l lows : 
SECTION 9 
UNIVERSITY TO MAINTAIN AND OPERATE 
PROJECT - PART I AND EXIST!NG RESIDENCE HALLS 
The University agrees that it wil l  maintain and operate 
the Proj ect - Part I ,  the Exist ing Apartments and the Existing 
Residence Hal l s , as follows : 
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(a ) After completion it wil l  keep sa id Proj ect - Part I 
in operat ion at all  t imes , whether the University is in regular 
session or not . 
(b ) It  wi� l at all  t imes . after Proj ect - Part I is 
completed and placed in operation charge and col lect an amount for 
rent and other service charges from those using Towers No . 1 and 
No .. 2 of  said Proj ect - Part I sufficient to produce annual ly not 
less  than $ 2 8 1 , 4 0 0 . 
(c ) It  wi l l  keep the Existing Apartments in full operation 
at all  t imes . 
(d )  I t  wil l  keep the Existing Res idence Halls  in operation 
at all  t imes while  the University is in regular session except during 
the summer session when part or all  of said Existing Residence Halls  
may be operated or closed in the discretion of  the University subj ect 
to subparagraphs ( e } , ( f }  and (g ) hereof . 
(e ) It  wi l l  at all  such times charge and col lect an 
amount for room , board and other servlce charges from students and 
others using said Existing Residence aal l s , suff icient to produce 
annually not less  than the following portion of Housing Net Income 
from said Existing Residence Hal l s  all  as fo l lows : 
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( i ) Jones & Goddard Residence Hal l s  - $ 1 3 2 , 9 0 0
annual ly (which includes dining revenue } ;
( i i )  Buell  Residence Halls  - $ 8 7 , 0 0 0  annual ly 
(which includes al located din ing revenues from D ining Common No . l ) ; 
( iii ) Wise Res idence Hal l  - $9 0 , 0 0 0  annually 
(which includes allocated dining revenues from D ining Commons No . 1 ) . 
(iv }  Best Residence Hal l - $ 9 6 , 0 0 0  annually 
(which includes allocated dining revenues from D ining Commons No . 1 ) . 
(f ) It  wil l , i f  necessary , to meet the payments to be made 
to the Bank here in provide for , adopt such reasonable rules , regula-
t ions and requirements  relat ive to the use and occupancy of  said 
Exist ing Residence Hal l s  as sha l l  be necessary to assure that the 
sa id Existing Residence Hal l s  wi l l  be as ful ly used and occupied 
during the entire year as is  reasonably possible . 
(g ) The University has estimated , on the basis of  past 
exper ience , that sa id room , board and other services  charges from 
the operation of said Towers No . 1 and No . 2 of  said Proj ect - Part I 
wi ll  when completed and placed in operation annually  produce Housing 
Net Income as defined in Section 2 above , including allocated dining 
revenue from Central D ining Commons o f  $ 2 8 1 , 4 0 0 . 
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Sect ion 6 .  No other sentence , paragraph or section of  
the Agreement shall  be af fected in  any way by thi s Amendment , and 
it is the intent o f  the parties hereto that sa id Agreement as amended 
hereby continues in full force and effect . 
Sect ion 7 .  Should any section , subsection or sentence of 
thi s Amendment be he ld inval id for any reason , such holding shall  not 
be construed as affecting the val idity of any remaining portion of  
said section of  thi s Amendment or of  the Agreement .  
This Amendment may be executed simultaneously in several 
counterparts ,  each of  which shall  be deemed to be an original , and 
such counterparts , together , sha l l  and wil l  constitute one and the 
same instrument . 
IN WITNESS WHEREOF , the board of control of Eastern 
Michigan Univers ity (known as the Board of Regents , Eastern Michigan 
Univers ity ) has caused these presents to be s igned by 
�������� , o f  Eastern Michigan Univers ity attested by 
of Eastern Michigan University , 
and sealed with its corporate seal and the Ann Arbor Trust Company 
has caused these presents to be signed by its , 
attested by its , and sealed with its corporate · 
seal , and the National Bank o f  Detroit has caused these presents to 
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be executed on its behal f  by its Vice President , attested by its 
Assi stant Vice President and its corporate seal to be hereunder 
aff ixed on the day of ----
ATTEST : BOARD OF CONTROL OF 
EASTERN MICHIGAN UNIVERS ITY 
[ Seal ] 
ATTEST : ANN ARBOR TRUST COMPANY 
By 
Its 
[ Seal ] 
ATTEST : NATIONAL BANK OF DETROIT 
By 
Vice Pres1. ent Assistant Vice President 
[ Seal ] 
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EXHI BIT A 
REVI SED NOTE 
$ 5 , 44 1 , 048 . 00  Yps i lant i , M i chigan 
, 197 3 
On or be fore Ju ly 1 ,  1989 , the Board o f  Control of  Eas tern 
Michigan University known as the Board  of Regent s ,  Ea stern Michigan 
Univers ity,  a body corporat e ,  created by and exi s t i ng und er the Con­
st itution of the S ta t e  of Mich iga n ,  promises  to  pay to the order o f  
Nat iona l Bank o f  Detroit at  its  ma in office in the City o f  Detro i t , 
Mich igan , the sum o f  F ive M i l l ion Four Hundred Forty-One Thousand 
Forty-E ight Do l lar s ( $ 5 , 44 1 , 048 . 0 0 ) , t ogether w ith int eres t  t hereon  
at  the rate  of  six  per  cent ( 6%) per annum unt i l  matur i.ty whi ch i s  
Ju ly 1 ,  1989 . S emi-annua l principa l and interest payments sha l l  be 
mad e  in accordance with Sect ion 7 of  a Hous i ng Revenue Constructi on 
Financ ing,  Re financ ing and S ecur ity A greement , as  amended by an 
amendment dated as  o f  May 1 5 , 1973  between , among others , the maker  
and the payee hereof bearing even  date herewith wh ich pr incipa l a nd 
interest payments  sha l l  be not l e s s  than the fol lowing amount s :  
( a )  $ 2 15 , 000  on Ju ly 1 ,  1973  ( le s s  the amount pa id as  
accrued int erest  on $ 6 , 000 , 000 note on  the date  of 
th i s  not e )  and on each Ju ly 1st  therea fter  unt i l  and 
inc lud ing Ju ly 1 ,  1978 ; 
{ b )  $ 19 5 , 000  o n  January 1 ,  1974 a nd o n  each January 
1st therea fter unt i l  maturity,  or unt i l  this  financ ing 
i s  pa id in fu l l ;
( c ) $ 4 1 0 , 000  on Ju ly 1 , 1 979  and on each Ju ly 1st  
therea ft er unt i l  and inc lud ing Ju ly 1 ,  1982 ; 
( d ) $ 49 0 , 000  on Ju ly 1 , 1983 ; 
( e ) $ 580 , 000  on Ju ly 1 , 1984 and on each Ju ly 1st  
therea fter unt i l  matur ity  or  unt i l  th i s  f inanc ing i s  
repa id i n  fu l l ; 
wh ich payment s sha l l  be app l ied first  on int erest  and the ba lance on 
pr incipa l  on each payment date . 
Th i s  N ote  is  convert ible  into Bond s o f  the maker upon s ixty 
( 6 0 )  days wr itten not ice to the maker , wh ich Bond s w i l l  be in a t ot a l  
pr incipa l  amount equa l t o  a l l  unpa id int erest  and pr inc ipa l hereunder 
at  the date o f  d e l ivery of sa id Bond s , a l l  a s  d e fi ned in  and requ i red 
in S ect ions 2 and 4 ( B )  o f  the Hou s i ng Revenue Cons tru c t ion F j na nc ing ,  
Re fina nc ing and � ecur ity  A greemen t ,  a s  amend ed , re ferred t o  herea fter . 
Thi s Note is  issued pursuant to Act No . 4 8  of the Michigan 
Public Acts of 1 96 3 , ( 2nd Extra Session ) as amended , is entitled to 
the benefits , and is  subj ect to all  of the terms and conditions of , a 
Housing Revenue Construction Financing , Refinancing and Security 
Agreement , as  amended , between , among others , the maker and the payee 
hereof , bearing even date herewith . 
ATTEST : BOARD OF CONTROL OF 
EASTERN MICHIGAN UNIVERSITY 
By 
[ Seal ] 
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